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WORLD NEWS 

UK to launch 

anonymous 
AIBS testing 

Anonymous AIDS screening 
is to be introduced in Britain 
in the new year to try to estab- 
lish how far the disease has 
spread. 

A wide selection of people 
undergoing blood tests for 
other reasons will be tested 
anonymously for HIV anti- 
bodies. 

Health Minister Virgina Bot- 
tomley promised that the test 
results would not be traceable 
back to individuals, and 
patients would have the option 
of refusing to have their blood 
tested for HIV. 

Page 22 

New Lebanese Presideni 

Elias Hrawi, a Maronite Chris- 
tian aged. 60, was sworn in as 
Lebanon's new President. He 
succeeds Rene Moawad. mur- 
dered on Wednesday only 17 
days after his appointment. 

Mr Hrawi pledged to continue 
efforts to end Lebanon's 14- 
year civil war. 

Page 2 

Bomb on Saudi airitner 

Explosives were found on a 
Saudi airliner which made an 
emergency landing in Karachi 
after receiving a bomb warn- 
ing. Two Pakistani passengers 
were found with a detonator 
and arrested. The jet, with 343 
people on board, was flying 
from Islamabad to Riyadh. 

Thatcher no 'lame duck* 

Mrs Thatcher told US televi- 
sion viewers she was no "lame 
duck" Prime Minister. 
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Father jailed for life 

David Hammond, 26, was sen- 
tenced to life imprisonment 
at Bristol Crown Court for 
murdering his five-year-old 
daughter. S uiting. He beat her 
to death because she would 
not spell her name. 

Clarke move on dispute 

Health Secretary Kenneth 
Clarke agreed to a new ambu- 
lance pay negotiating body 
to run parallel with the exist- 
ing Whitley Council Mr Clarke 
said he accepted the move 
because the council excluded 
the Association of Professional 
Ambulance Personnel. 
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Trawler capsizes 
Two men died when a trawler 
capsized and sank within a 
minute off Cornwall. Two oth- 
ers were rescued by another 
fishing boat. 

Branson balloon delayed 

Bad weather again foiled busi- 
nessman Richard Branson's 
attempt to fly the Pacific in 
a hot air balloon. Lift-off from 
southern Japan was aborted 
because of high winds. 

B5anish airport chaos 

Thousands of travellers were 
stranded at Copenhagen's Kas- 
trup airport when a walk-out 
by airport staff grounded 
flights. 

Hunt for drug dealer 

Colombian forces searched 
dense jungle with boats and 
helicopters in their quest for 
Pablo Escobar, an alleged drug 
cartel leader. Escobar had 
escaped when one of his man- 
sions was stormed by police. 

Star tender 

Eighteen companies have bid 
for the right to remove the L6 
tonne steel red star from the 
top of Hungary's parliament 
building. Three bidders have 
even offered to pay for the 
privilege. 

MT pudding alert 

The National Trust warned 
that as many as 35,000 Christ- 
mas puddings on sale at its 
shops could be mouldy- The 
Trust withdrew all puddings 
from its 200 outlets in high 
streets and country houses. 

Nestle said it was recalling 
some batches of Slender and 
Build-up powdered drinks after 
salmonella was found in one 
sachet. 

FT price rise 

The price of the Financial 
Times will rise to 50p on Mon- 
day. 
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Coats Viyella received 
clearance from the European 
Commission for its bid for Too- 
tal. its fellow UK textile group. 
Coats is finalising plans for 
a new bid. expected to be sig- 
nificantly lower than the origi- 
nal £395m offer in May. 

The decision was based on 
proposals for a common merg- 
ers policy yet to be adopted 
formally. Page 8 

UK ECONOMIC activity 
appears to be continuing its 
steady decline from the peak 
of August 1988, according to 
cyclical indicators from the 
Central Statistical Office. 
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BRITISH-AMERICAN Tobacco, 
cigarette- making subsidiary 
of BAT Industries, is to close 
its factories in Liverpool and 
Amsterdam and transfer to 
Southampton and Brussels. 
Some 476 jobs will be lost in 
Liverpool. Page 4 

BARCLAYS b ank agreed to 
sell its US consumer lending 
and instalm ent credit subsid- 
iary for $150m (£96 ml to 
Prim erica, a financial services 
and retailing company. Page 
8; Lex, Page 22 

UK EQUITIES: Any recovery 
in confidence in the outlook 
for share prices was stemmed 
by continued uneasiness in 
sterling. The week's nervous 


FT Index 


Ordinary share 
(hourly movements) 



trading ground to a dose with 
the FT Ordinary index adding 
0.8 to 1,754.9, a fall of 14.4 over 
the week. Page 17 

Nikkei average rose to a third 
consecutive record, the Tokyo 
share index adding 197.55 to 
36,484.47. Page 13 

CL- ALEXANDERS Laing and 
Cruickshank became the latest 
London securities house to 
pull out of market-making in 
UK equities, with the loss of 
up to 20 jobs. Page 4 

JAPAN pledged financial sup- 
port for Poland induding 
*150m (£96m) in low-interest 
loans to a Slbn international 
fund being established by 
Western countries. Page 3 

FRENCH insurance company 
Groupe Vlctoire, taken over 
this summer by the Suez finan- 
cial conglomerate, is continu- 
ing its rush to create a giant 
European insurance network 
with talks on a partnership 
with Danish insurer Baltica 
Holding. Page io 

ROBERT MAXWELL, UK pub- 
lisher, branched out this week 
with a $250m (£160 m) bid for 
a 50 per cent stake in ClaL. 
Israel's second-biggest con- 
glomerate. Page 10 

NIPPON Life Insurance of 
Japan is expected to pay Credit 
Lyonnais bank FFr420m (£44m) 
for a one-third stake in the 
Forum des Halles shopping 
centre in Paris. 

MONOTYPE Corporation, UK 
manufacturer of typesetting 
and pre-press equipment 
agreed to be bought for £32m 
by US investment group King, 
Black & Associates. Page 8 

VS EL Consortium, defence 
contractor which makes 
Britain's Trident-carrying sub- 
marines, more than doubled 
interim pre-tax profits to 
£ 12.1m. Page 8 

SIR pON BRIERLEY, New Zea- 
land entrepreneur, is to return 
to stamp dealing in his retire- 
ment by buying, in a personal 
capacity, a 37.5 per cent stake 
in the Australian arm of UK 
stamp group Stanley Gibbons. 
Page 10 


MARKETS 


STERLING 

New York lunchtime: 

51.5625 
London: 

51. 5625 (1.562) 

DM2.B2 (2.8375) 
FFr9.625 (9.665) 
SFr2.5225 (2.525) 
Y224.25 (225.25) 

£ index 86.7 (B7.0) 
COLD 

New York: Comox Dec 
5419.3 (411.6) 

London: 

5416.25(411.75) 

N SEA OIL (Argus) 
Brent 15-day Jan 
518.45 ( + 0.075) 


Chief price changes 
yesterday: Page 22 


SELLING PRICE IN 


dollar 

New York lunchtime: 

DM1.8055 

FFr6.1585 

SFrl.6145 

Y 143. 80 

London: 

DM1.805 (1.816) 
FFr6.18 (6.1875) 
SFrl.615 (1.616) 
Y143.45 (144.25) 

S Index 69.3 (69.6) 

Tokyo dose: Y 143.80 

US LUNCHTIME 

RATES 

Fed Funds 

3-mo Treasury Bills: 

yield: 7.75% 

Long Bond: 

10231 

yield: 7.87% 


STOCK INDICES 
FT-SS 100: 

2.222.4 ( + 1.9) 

FT Ordinary: 

1,754.9 ( + 0.8) 

FT-A All-Share: 
1.114.00 ( + 0.1%) 
New York lun ch time; 
DJ Ind. Av. 

2,877.20 ( + 20.48) 
SSP Comp 
344.01 (+2.10) 
Tokyo: Nikkei 
36.484.47 { + 197.55) 
LONDON MONEY 
3-month Interbank: 
closing 15,*i% (15,**) 
LHfe long gilt future: 
Dec 91 (91^) 


IRELAND 60p. IN MALTA 40c 



Ashlar Asftwood 

Egon Krenz: free elections unlikely before end of 1990 

Krenz declares 
socialist loyalty 

By Leslie Colin, David Marsh and 
Geoffrey Owen in East Berlin 


MR EGON KRENZ, the East 
German leader, yesterday 
declared his country's 
unstinting allegiance to 
Socialism and firmly warned 
West Germany against 
hopes of a complete disman- 
tling of the Berlin WalL 

In a wide-ranging inter- 
view with the Financial 
Times. Mr Krenz said that 
his country’s planned free 
elections were unlikely to 
take place before the end of 
1990, the first time the East 
German leader has men- 
tioned a date for western- 
style polls. 

Although he spoke of East 
Germany “learning” from 
capitalism “in spite of all its 
Imperfections,” Mr Krenz 
attacked West German 
efforts to force East Ger- 
many into market-oriented 
reforms in exchange for aid. 
He proclaimed: “I cannot 
imagine East Germany as a 
capitalist country.” 

Mr Krenz also hit out at 
suggestions that he would 
soon be forced to relinquish 
power. In charge since the 
middle of last month, after 
the forced resignation of Mr 
Erich Hoaecker, Mr Krenz 
said: “I have not taken 
office In order to step 
down.” He said he was confi- 
dent of staying on after the 
party’s special congress In 
mid-December. 

But he admitted that, as a 


FULL INTERVIEW 

Page 6 


result of dissatisfaction 
among party members, the 
majority of the SED’s cen- 
tral committee would be 
voted out next month. 

Punctuating his remarks 
with frequent flashes of 
humour, he made light of 
his own considerable unpo- 
pularity in East Germany. “I 
can order no-one to have a 
good relationship with me,” 
he said. 

Mr Krenz spoke is his 
office at the Socialist Unity 
(Communist) Party (SED) 
headquarters in East Berlin 

- a massive block which 
housed tbe pre-war German, 
central bank, the Reichs- 
bank. The austerity of his 
spacious office was relieved 
only by a wall-relief of 
Lenin, an abstract pastel 
tapestry of East Berlin land- 
marks - including the 
Brandenburg Gate - and 
two ceiling dusters of over- 
sized fight bulbs. 

Mr Krenz said that a dedr 
sion to open the Branden- 
burg Gate at the Berlin Wall 

- which has been rumoured 
for more than a week - 
depended on whether the 
Federal Republic and West 

Continued on Page 22 


0 Signs of Moscow support for opposition 
# More mass demonstrations in Prague 

Czech Communist 
Party leaders quit 
as Dubcek returns 

By John Lloyd in Prague 


THE WAVE of reform 
sweeping through Eastern 
Europe reached hard-line 
Czechoslovakia last night 
when the entire Communist 
Party leadership resigned. 

Later in the evening, televi- 
sion programmes were inter- 
rupted with a brief announce- 
ment that Mr Karel Urbanek, a 
member of the reformist group 
in the Central Committee close 
to the Prime Minister, Mr Lad- 
islav Adamec, had been elected 
as the new General Secretary. 

The resignations appeared to 
leave the Czechoslovakian 
reform movement, which has 
been rampnigning far political 
freedom; on the verge of a 
stunning victory. 

The mass resignations came 
at the pnH of an extrodinary 
week which has seen daily 
demonstrations in Prague of 
more than 250,000 culminating 
yesterday in Mr Alexander 
Dubcek, the former Czechoslo- 
vak leader, making a trium- 
phant return to the capital 21 
years after his “Prague Spring” 
of reform was crushed by 
Soviet tanks. 

The resignations were 
announced following a full-day 
emergency meeting of the 
Czech Co mmunis t Party cen- 
tral committee called in 
response to the growing tide of 
protests throughout the coun- 
try. 

At 7pm the CTK, the official 
news agency, announced that 
Mr mi inn Jakes, the Commu- 
nist Party General Secretary, 
had offered his resignation and 
that of the the entire secretar- 
iat or top leadership, to the 
party’s Central Committee. 

Discussions on the new lead- 
ership were continuing late 
into the evening but it was not 
dear what form this new lead- 
ership would take. CTK said 
the leadership offered their res- 
ignations at the Central Com- 
mittee meeting to allow elec- 
tion of a new leadership. 

The news agency said the 
180-member Central Committee 
was debating personnel 
changes and a new party lead- 
ership was expected to be 
elected by secret ballot 

It added: “Mr Jakes said he 
hoped the changes would con- 
tribute to a more resolute 
implementation of the process 
of restructuring and democrati- 
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sation." 

The resignation of the Com- 
munist g ove rnment in Czecho- 
slovakia follows the fall of 
regimes in Poland, Hungary 
and East Germany over the 
past six months. 

Another vast demonstration 
in Prague’s Wenceslas Square 
yesterday , spilling out into the 
city centre, gave a roar of wel- 
come as Alexander Dubcek 
appeared on a balcony above 

thwn 

Mr Dubcek, who is re-emerg- 
ing as a powerful symbol of the 
Czech desire for political free- 


dom, told a crowd of between 
300,000 and 400,000: “Let us act 
as if we were in t he light . We 
must write in one current, and 
raise our country to a new. 
level of freedom." 

Speaking after him on the 
balcony of the headquarters of 
the Socialist paper -Svobodne 
Slobo (Free Word) was Mr 
Vaclav Havel, the playwright 
and moral leader of the newly- 
formed Civic Forum opposition 
movement. Mr Havel said that 
any dialogue betweent the 
movement and the Communist 
Party - offered on Thursday 
by Mr Ladislav Adamaec, the 
Prime Minister - must include 
discussions on the abolition of 
the party's leading role. 

Third in a richly- symbolic 
trinity was Cardinal Tomasek, 
whose age (90) prevented him 
from being present in the flesh 
but who sent a letter of protest 
against television distortion of 
his recent meeting with Mr 
Miroslav Stepan, the Prague 
Party c*™* - a letter which 
ended “The Church r emains 
with the nation in its fight for 
democracy.” 

These speeches were made 
as the Central Committee met 
in all-day session, having 
moved out of their old building 
in the city centre, uncomfort- 
ably close to Wenceslas 
Square, to the relative security 
of their political academy half 
way to the airport 

Majority opinion in Prague 
yesterday was that at least Mr 
Jakes and Mr Stepan would go 
- with Mr Adamec taking the 
supreme party position- The 
Communist Party committee in 
the town of Karlovy Vary 
railed for the resignation of the 
entire leadership at a meeting 
last night 

This opinion was bolstered 
fiy farther nn m fatakahto slgDS 
*hb* the Soviet Union was not 
just withdrawing support from 
Mr Jakes, but throwing it 
behind the opposition. A senior 
opposition source with good 
Communist contacts said that 
Mr Adamec had sent details of 
a reformist programme to Mr 
Ifikhafl Gorbachev, the Soviet; 
leader, on Thursday - and 
that the programme had been 
approved. 

An article in yesterday's 
Pravda, the main organ of the 
Soviet Communist Party, 
Continued on Page 22 
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WATER: 
mow TO 
BUY IT 

A three-page guide to the 
Government's water sale. An 
assessment, of all 10 water 
companies, advice 
; on different investment 
strategies, including the 
possibilities of avoiding tax 
rlth a PEP, and an account of 
he personalities, the battles 
and political compromises 


DRUGS 

Christian Tyler thinks the 
unthinkable, after a visit to 
Amsterdam, and considers 
whether the case for the 
legalisation of hard drugs is 
proven 
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JAPAN 

How To Spend It goes to 
Tokyo, sampling Japanese 
tood and rice wine; looking at 
the latest in minor Japanese 
motoring miracles; and 
obtaining why you shovld be 
interacted In the Tokyo Stock 
. 7 Market . 
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A full page of skiing 
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books published this year that 
they have most enjoyed 
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Pound falls on political doubts 
and unease over the economy 


By Patrick Harverson, Economics Staff 


POLITICAL uncertainty and 
disquiet about the British econ- 
omy led to another fall in ster- 
ling on the foreign exchanges 
yesterday. 

The pound ended a difficult 
week 7 pfennigs lower against 
a D-Mark buoyed by develop- 
ments in East Germany. 

Selling of the pound was par- 
ticularly heavy on overseas 
markets, as foreign investors 
have been unsettled by news of 
the challenge to Mrs Thatcher 
from within her own party. 
Much of the damage to sterling 
yesterday was inflicted in the 
Far East, and the early losses 
forced the Bank of England to 
intervene to support the cur- 
rency during the morning. 

The pound fell in spite of an 
unexpected improvement in 
the trade deficit reported on 
Thursday, which failed to allay 
the markets’ fears about the 
outlook for the economy. 

The steady fall in sterling 
this week has revived fears 
among some analysts that 
bank base rates may have to 
go even higher to defend the 
currency. 

The foreign exchange mar- 


kets, however, were betting 
yesterday that base rates 
would stay at 15 per cent Deal- 
ers believe Mr John Major, the 
Chancellor, would let the 
pound £811 some way forther 
before ordering a rate rise that 
would put an already weak- 
ened Government under fur- 
ther political pressure. 

Sterling’s weakness again 
reflected the strength of the 
D-Mark. Currency markets 
believe the Bundesbank may 
have to tighten monetary pol- 
icy to counteract the inflation- 
ary effects of thousands of 
migrants from East Germany 
increasing domestic demand. 
The first opportunity to raise 
rates will come on Thursday, 
when the Bundesbank council 
meets in Frankfurt. 

The D-Mark has also gained 
from expectations that the 
West German economy will 
grow faster next year because 
of the injection of East German 
labour, and the increase in 
trade that will accompany the 
opening of East European mar- 
kets. 

The rise in the D-Mark has 
placed a strain on currencies 


in the European Monetary Sys- 
tem. 

The French franc has fallen 
doser this week to the level 
where intervention is neces- 
sary to prevent it from crash- 
ing through its permitted floor 
in the EMS band. This has led 
to speculation that the D-Mark 
will be revalued to restore 
some stability to the system. 

The political upheavals in 
Europe and the fluctuations in 
nnamHai markets have given a 
boost to gold in recent weeks. 
On the London bullion market 
yesterday the price of gold 
closed at 3416.25 a troy ounce, 
its highest level for zi months. 

In London the pound dosed 
L75 pfennigs lower at DM2£2, 
but slteixtlv hivhar against a 
-weak dollar at SL5625. On the 
Ranir of England's sterling 
weighted index (1985=100) the 
pound closed down 0.3 at 88.7, 
to show a loss of 1.4 points 
over the week. 

Gold markets. Page 4; Edito- 
rial comment. Page 6; Curren- 
cies, Page 11; World stock 
markets. Page 18; London 
stock exchange. Page 15; Mar- 
Weekend FT, Page n 
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By Peter Riddell, US Editor, in Washington 


MRS Margaret Thatcher 
yesterday sought to enlist Pres- 
ident George Bush's support 
for her cautious view of the 
correct western European 
response to the changes in the 
Soviet Union and elsewhere in 
eastern Europe. 

As she was meeting Mr Bush 
for four hours of talks at his 
Camp David retreat in Mary- 
land, Mrs Thatcher said there 
were no disagreements 
between Britain and the US. 
She praised the president's 
televised address on Wednes- 
day evening which reaffirmed 
the US commitment to Europe 
and close consultation with 
allies. 

The meeting came a week 
before Mr Bush's talks orf 
Malta with President Mikhail 
Gorbachev. Announcing a fur- 
ther round of intensive transat- 
lantic consultations, the White 
House said yesterday that Mr 
Bush would meet President 
Francois Mitterrand of France 
in the Caribbean on December 
16. two weeks after Mr Gorba- 
chev and a week after the sum- 
mit of European Community 
leaders at Strasbourg. The 
meeting is expected to be on 
the French-Dutch Caribbean 
island of Saint Martin. 

During a series of television 
interviews before she spoke 
with Mr Bush, Mrs Thatcher 
put a personal, and cautious, 
gloss on the allied position and 
the scope for big cuts in 
defence spending. 

She said the president was 
right to take “a measured 
response" since, “when the ice 
breaks up. it can be very dan- 
gerous. You get a period of 
uncertainty when great philos- 
ophies and great empires break 
up." 

The cold war. she added, was 
“not over, bnt it's thawing. I 
think one mustn't mistake the 
intention and the goodwill for 
the deed, it is easier to pat 
political reforms in place than 


it is to entrench democracy 
[with a multi-party system and 
the rule of law], it will take at 
least the rest of the next 
decade." In Washington a year 
ago. she had said. "We are not 
in a cold war now." 

Likewise. Mrs Thatcher 
played down talk of German 
reunification, which she 
described as "a border prob- 
lem”. Reunification was not on 
the agenda at the moment, she 
said, “The single top priority is 
to get democracy everywhere 
right across the continent. 
When you’ve got it. when it is 
re-established, firmly and irre- 
versibly, then you’ll find you 
have a totally new situation. 
Then you can start to look at 
various border problems." 

Mrs Thatcher also chose to 
interpret the recent sugges- 
tions of big defence cuts made 
by Mr Dick Cheney, US 
Defence Secretary, in a more 
modest way than they have 
been seen in Washington. She 
did not believe he was asking 
for “serious cuts in defence 
spending immediately. He was 
thinking about a budget which 
started in 1991.” However, cuts 
are likely to start to come into 
effect next October. 

She felt sure that Mr Bush, 
Mr Cheney and Congress 
“understand the importance of 
keeping a substantial presence 
in Europe." 

Like the president, she 
stressed the importance of 
standing by both the Nato and 
Warsaw Pact structures. So 
she did not think Mr Gorba- 
chev was going “to bring about 
s ummi t surprises” in that he 
also wanted such security. 

“If you want really big 
changes in one direction, you 
must keep other thing s stable, 
which is why most of us say 
that the Nato and Warsaw Pact 
security arrangements must 
stay in place, while those big 
changes are being brought 
about." 


EC ministers settle 
merger differences 

By Lucy Keilaway in Brussels 

THE FINAL draft of a European law on cross-border mergers is 
likely to be agreed by member countries by the end of the year, 
following progress made by the 12 Industry ministers to settle 
their remaining differences. 

The directive, under discussion for 16 years, would create a 
“one-stop" system for vetting big mergers, with Brussels looking 
at deals with a combined turnover of over EcuSfan (££6bn). and 
national authorities examining smaller ones. 

After Thursday’s meeting, one obstacle remains on the ques- 
tion of whether national governments can re-examine a merger 
that has been passed by the Commission. The German govern- 
ment is isolated in wanting broad powers for its cartel office to 
vet big mergers. 

Other members, especially the UK, want the exit route kept as 
tight as possible. A compromise tabled last night, allowing a 
merger to be examined twice when narrowly defined local mar- 
kets were at stake, seemed acceptable to all countries except 
Germany. 

Commission to probe satellite industry 

The European Commission has decided to investigate the possi- 
bility that illegal state aid is being paid to companies in the 
European satellite broadcasting industry, Tim Dickson reports 
from Brussels. 

Scores of state aid investigations are carried out by the Com- 
mission's competition policy experts each year but only a few - 
such as the Renault case In France and the row over debt 
write-offs to the Finsider steel company in Italy - attract a high 
political profile. The rest are resolved either because the compa- 
nies and countries involved quietly change their ways, or because 
the Commission is satisfied that there is no threat to competition. 

It is understood that the Commission's action has been 
prompted by allegations that illegal payments have been made. 

Iran/Contra case thrown out 

A US judge yesterday threw out one of the criminal cases in the 
Iran-Contra affair. AP reports from Washington. 

Judge Claude Hilton dismissed the cover-up case against Mr 
Joseph Fernandez, former CIA station chief in Costa Rica, saying 
an affidavit from Mr Dick Thornburgh, US Attorney General, 
barring disclosure of certain classified information made it impos- 
sible to give Mr Fernandez a fair trial. 

Mr Lawrence Walsh, the independent Iran-Contra counsel for 
the prosecutor in the arms-for-hostage deal, said he would appeal 
against the dismissal. 

Ireland sets up Debt Office 

The Irish government is to set up a special National Debt Office 
within the Ministry of Finance to oversee and manage the coun- 
try’s I£25bn (£23bn) debt, Kierau Cooke reports from Dublin. 

Mr Charles Haughey, the Irish Prime Minister, said the new 
office would be staffed by personnel experienced in debt manage- 
ment and operate “in accordance with the best modem practice 
in portfolio management". “The sheer size of the national debt 
lies at the root of our economic problems," he said. 

Ireland's debt servicing alone this year is expected to be more 
than l£ 2 bn, or I£4Q per week For every worker in the country. 

Surinam peace meeting 

For the first time since a guerrilla war erupted three years ago. 
Mr Desi Bouterse, Surinam's army commander, and Mr Ronnie 
Brunswijk, the rebels' leader, have met to negotiate peace. AP 
reports from Paramaribo. 

The privately-owned newspaper De Ware Tyd, citing mili tary 
sources, said both leaders agreed peace was necessary because of 
the suffering and economic hardships caused by the conflict, 
which has killed an estimated 200 people, including civilians. 

The paper said Mr Bouterse would submit a report of Thurs- 
day's encounter to President Ramsewak Shankar. 

The rebels and the government agreed to end the war during a 
June meeting in French Guiana, but until now the army had 
rejected the terms of the agreement. 


Explosives have been discovered aboard a Saudi Arabian air- 
liner after it made an emergency landing in Karachi, Reuter 
reports. 

The airliner was en route from Islamabad to Riyadh when 
authorities in the Pakistani capital received a telephone call 
warning of bombs aboard and ordered it to land at the southern 
port on Thursday night, they said. 

The aircraft landed safely at Karachi's International airport 
and two sticks of dynamite were found in baggage, police said. 

Police said they had detained a number of' passengers for 
interrogation but would not give further details. 


By Christopher Boblnski 

in Moscow 

MR TADEUSZ Mazowiecki, 
Poland’s Prime Minister, the 
first non-communist eastern 
European leader to enter the 
Kremlin for more than 40 
years, yesterday met President 
Mikhail Gorbachev. 

The meeting, as well as 
talks earlier in the day with 
Mr Nikolai Ryzhkov, the 
Soviet Prime Minister, signi- 
fied Soviet acceptance of 
Poland's political evolution 
from Communist rule in the 
past six months. 

Mr Gorbachev was breaking 
a long tradition of allegiance 
to communist parties Lb the 
Soviet bloc. He talked for an 
hour and 40 minutes in his 
private office with his Polish 
visitor, having told journalists 
beforehand: “It may appear 
strange but I want to wish suc- 
cess to the Polish Government 
and the Polish nation." 

Mr Mazowiecki later 
described the meeting as 
“extremely frank and 
friendly", and a Polish spokes- 
man said the two men had dis- 
cussed the economic situation 
In Poland and the Soviet 
Union as well as developments 
in Germany and Mr Gorba- 
chev’s imminent meetings 
with President George Bush 
and Pope John Paul H. 

- The Polish PM’s reception 
was in line with a statement 
by Mr Eduard Shevardnadze, 
Soviet Foreign Minister, to the 
Foreign Affairs Committee of 
the Supreme Soviet last week 
when he stressed that, for 
Moscow, “the main tiling is 
stability in Poland. In this 
sense, the situation now is bet- 
ter than it used to be." he con- 
tinued. openly admitting that 
the Communist Party in 
Poland had been unable lately 
to guarantee Soviet interests 
in the country. 

“Polish stability is a factor 
of Soviet national security and 
we shall help Poland to stabi- 
lise the situation at home," the 
minister went on. 

Daring the talks yesterday 
with Mr Ryzhkov, the Poles, 
sitting gingerly on their seats 
in the ornate St Catherine’s 
Hall of the Kremlin palace, 
were made to feel at home by a 
remark about chronic paper 
shortages making it hard to 
provide enough note pads for 
the participants. 

The Polish Premier’s team, 
many of whom were 
little-known Solidarity sup- 
porters a few months ago, 
reported that Mr Ryzhkov bad 
been “open and responsive". 
He asked the Poles to support 
Soviet efforts to reform the 
unwieldy financial mecha- 
nisms of Comecon, the Soviet- 
dominated international com- 
munist trading group. 

Poland and Hungary are the 
members most inclined to 
reform Comecon pricing, 
although both realise that a 
sharp switch to world prices 
would be expensive and favour 
the Soviet Union as a big sup- 
plier of oil and gas throughout 
Comecon. 

The Poles yesterday won 
assurances that, in 1991-1995, 
Soviet gas and oil supplies 
would remain at the levels of 
the present five-year period, 
and the visitors raised hopes 
that the 20 per cent increase in 
gas supplies Poland is asking 
for will be made available. 

Mr Mazowiecki Is to travel- 
this Sunday to Katyn, the 
Soviet site of a World War II 
massacre of at least 4,500 Pol- 
ish officers. 



A n exultant Alexander Dubcek waves to tiie Wenceslas Square crowds 

Vast crowds light new fire in Dubcek and Havel 


By John Lloyd in Prague 

THE BIGGEST, and perhaps the 
decisive, demonstration in a week of 
massive popular manifestations in Pra- 
gue brought together yesterday on the 
balcony of the Swobodne Slovo (Free 
Word) newspaper two men who bracket 
the Czechoslovak opposition movement. 

Mr Alexander Dubcek led the Com- 
munist Party down a road of radical 
reform in 1968 - a road blocked in 
September of that year by Soviet tanks 
and Warsaw Pact soldiers. Yesterday be 
referred briefly to those searing days 21 
years ago, reminding his audience in 
Wenceslas Square that the local police 
and soldiers then had stood with the 
people - and saying that they should 
do so now. 

He appeared to be attempting to res- 
urrect, from the heap of ordure under 
which it has been buried by the men 
who supplanted Him, the idea of “social- 
ism with a human face”, with which his 


brand of reformism was tagged. 

Mr Dubcek is reported to have 
accepted, in private conversations with 
his advisers over the past few months, 
that he is unlikely to play a front-rank 
political role in whatever regime suc- 
ceeds the present one. But those 
surrounding him now see a man re-e- 
nergised by the reception he received 
on Thursday night in Bratislava and 
before a much bigger crowd yesterday 
in Prague - and believe he may be 
tempted to move centrestage again. 

But he. or any other leader who 
attempts to resurrect socialism, will 
fin d it hard to tfisenfamg te the ideals 
from a practice which is now being 
overwhelmingly rejected. Mr Dubcek is 
said to have in mind a cleansed Com- 
munist Party, perhaps under another 
name. But, in the view of many in oppo- 
sition Hwfflea, it -will taka more than a 

change of name to win popular support 


Against that, however, is the 
undoubted fact that his stature both in 
ffrarhnsln vwiriii and internationally has 
grown in recent years, as be has been 
allowed occasional interviews with for- 
eign newspapers and television (includ- 
ing Hungarian state television) and as 
he has sought to identify his own Pra- 
gue Spring with President Mikhail Gor- 
bachev’s glasnost and perestroika. 

Following him on the balcony yester- 
day was the man who, more than any 
other, 1ms captured the affection of the 
young and not so young demonstrators 
in Wenoeslas Square. The playwright 
Mr Vaclav Havel - after a decade of 
courageous opposition, spells in prison 
and International protest - now reaps 
an affectionate reward from those who, 
until recent weeks, had steered well 
dear of the activities of his Charter 77 
movement, the vehicle of a hard core of 
activists. 


Now, expanded with other streams of 
the opposition movement into the Civic 
Forum, Mr Havel is best placed to artic- 
ulate the suppressed longing for free- 
dom the contempt for rulers which, 
it now seems, most of the nation now 
wishes to express. 

He, too, briefly referred to his pedi- 
gree when he reminded the crowd in 
Wenceslas Square last night that the 
Charter 77 movement had called for a 
dialogue with the government for the 
past 18 years. 

He is talked of as a future president 
of a pluralist Czechoslovakia - though 
he has shown no public desire for the 
rote and has presented, until the last 
few days, an awkward and hesitant 
public face. However, in his speech last 
night, he was cheered after every sen- 
tence and his voice rang with confi- 
dence. He, too, may be tempted to leave 
the study and to {day a larger role. 


Italy’s Communists 
plan new party of left 


By John Wyles in Rome 

AFTER a week of open and 
sometimes bitter public debate, 
the central committee of the 
Italian Communist Party yes- 
terday agreed to jettison its 
residual communist wrappings, 
including the party’s name, 
and to launch a new party of 
the left during next year. 

Jubilant supporters of the 
party's leader. Mr Achille 
Occhetto, were last night cele- 
brating the first fruits of one of 
the most courageous gambles 
in modem Italian political his- 
tory. Under pressure of events 
in Eastern Europe and in less 
than a fortnight, Mr Occhetto 
has set Western Europe’s larg- 
est Communist Party on an 
uncharted course which will 
steer towards either division 
and possible decline, or 
towards the dance of leading 
a social democratic alternative 
to 42 years of Christian Demo- 
crat-dominated coalitions. 

Mr Occhetto still has to 
carry his proposal through a 
special party congress early 
next year but his chances look 
excellent after having secured 
a 219-73 vote in his favour, 
with 34 abstentions, yesterday. 
His opponents include the 
small hard-line neo-stalinist 
rump led by Mr Aroaldo Coa- 
suta and the reformist-left led 
by Mr Pietro Ingrao. whose 
ambitions stop short of aban- 
doning an intellectual tradition 
based on Marxist concepts 
together with the party’s name 
and hammer and iri ckfe sym- 
bol 

Though this has been the 
objective of Mr Occhetto and 
the 33-50-year-old generation 
which supports him since he 
became leader in June 1988, he 
was forced into launching his 
unexpected initiative less than 
a fortnight ago. The foil of the 
Berlin Wall and the popular 



rejection of Communist parties 
across Eastern Europe con- 
vinced him that "Italian com- 
munists cannot indefinitely go 
on proclaiming their difference 
in the world, inside a proud 
is o lation," as he told the cen- 
tral committee on Monday. The 
party commands about 27 per 
cent of the popular vote but 
has been in steady electoral 
decl i ne this d ecade . 

An opinion poll published at 
the beginning of this week 
suggested that six out of 10 
Italians favoured a chang p of 
party name, with the propor- 
tion reaching 88 per cent in the 
24-44 age group. 

Mr Occhetto acknowledged 
yesterday that “there have 
been differences of emphasis" 
even among his majority and 
that the task of refounding the 
party would be a difficult one. 
His aim is to find a modus viv- 
endo with Mr Bettino Craxi’s 
Socialists without whom no 
alternative coalition would be 
possible but who is firmly 
lodged in alliance with the 
Christian Democrats. 


Ceausescu 
stands by 
socialism 

By Judy Dempsey 

in Vienna 

THE hard-line Romanian 
president and Communist 
Party leader. Hr Nkmlae Ceau- 
sescu, has vowed to remain 
faithful to revolutionary 
socialism, even as Bucharest’s 
last remaining European allies 
fight for their political sur- 
vival in Czechoslovakia. 

During his closing speech 
yesterday to the Roman i«i 
party congress, at which he 
was unanimously re-elected 
leader, Mr Ceausescu turned 
his back an the reforms sweep- 
ing eastern Europe and, in a 
defiant speech, declared “the 
country undo- the leadership 
of the party determined to con- 
tinue down the revolutionary 
path we have taken to assure 
the independence and -sover- 
eignty of Romania.” 

The 3,200 delegates raptur- 
ously applauded, shouting 
“Ceausescu! Ceausescu!" 

Earlier in the week, the dele- 
gates who, like marionettes, 
rose 130 times to applaud and 
chant in unison, had listened 
to a five-hour speech by the 
president, in which be critic- 
ised those socialist countries 
which were going down the 
road towards capitalism. 

Diplomats based in Romania 
yesterday concluded that the 
country would face even 
greater isolation over the next 
five years, and would continue 
to pursue economic policies 
which placed all decisions in 
the hands of the tight circle of 
officials around the leader. 

There is little indication, 
meanwhile, of the future role 
of Mr Ion S to lan, who was 
moved this month from the 
foreign policy department of 
the party Central Committee 
to be foreign minister. 


Lebanon elects Hrawi 
as new president 


By Lara Marlowe in Beirut 

LEBANESE MPs elected Mr 
Elias Hrawi as the country's 
new president yesterday, 
quickly fining the gap left by 
the assassination of Mr Rend 
Moawad in an effo rt to keep 
alive an Arab League peace 
plan. 

Mr Hrawi, a 59 year-old Mar- 
onite MP and businessman 
from the Christian town of 
Zahle in the Bekaa valley, is 
Lebanon's 10th president. Mr 
Moawad was killed by a bomb 
in west Beirut on Wednesday. 

The new man received the 
overwhelming majority of the 
votes cast at the Park Hotel in 
Ghtaura, near Lebanon’s east- 
ern border with Syria. He 
immediately designated Dr 
Selim al-Hoss - the choice of 
his murdered predecessor.—, as 
prime minister. 

Dr Boss had travelled to 
Chtaura earlier in the evening 
so that he, the new president 
and Mr Hussein Husseini, 
Speaker of parliament, could 
decide on a cabinet. 

The new Government is 
expected to relieve the Leban- 
ese Christian General Michel 
Aoun of his functions as 
commander-in-chief of the Leb- 
anese army. The three men felt 
it essential to avoid the delays 
which had crippled the 17 days 
which Mr Moawad served. 

Mr Hrawi had been one of 
two unsuccessful candidates In 
the ballot that elected hb* Moa- 
wad on November 5. Lebanon's 
new president was active in 
negotiating the accords drawn 
up at Taif in Saudi Arabia 
under the auspices of the Arab 
League and endorsed on Octo- 
ber 22. 

Although he maintains good 
relations with Syria, he is also 
on excellent terms with many 
anti-Syrian Maronites. 

The funeral of Mr Moawad 


will take place this Saturday at 
the church of St John in his 
home town of Zghorta. The 
president's remains were taken 
in a 300-car cortege to Beirut 
airport yesterday morning: 

Some 5,000 people, many of 
them weeping, fined the path 
of the procession- The diplo- 
matic corps stood in tribute as 
the flag-draped coffin was 
lifted into the hold of the Mid- 
dle East Airlines jet that flew 
it to Qjaiaat- 

From there, the casket was 
driven in a black hearse to 
Zghorta where 15,000 northern 
Lebanese displayed their grief 
at the loss of their native son 
by tearing their garments, sob- 
hing and heaping wreaths in 
front of the late president’s 
home. 

“Beirut, we sent you the 
president and you killed him," 
one mourner cursed. "We hope 
Beirut will be destroyed.” 

The incremental destruction 
of Beirut had continued the 
night before, when dynamite 
exploded outside a Syrian intel- 
ligence post in the Rue Adonis, 
seriously wounding one civil- 
ian and breaking the windows 
erf neighbouring buildings. 

An increase in automatic 
weapons fire and shelling on 
the Souk al-Gharb front 
between Christian east Beirut 
and the Druze and Syrian-held 
Chouf added to the anxiety erf 
those who Geared a return to 
the city-wide artillery battles 
that preceded the ceasefire of 
September 23- 

• The Israeli Prime Minister 
Mr Yitzhak Shamir - return- 
ing from a visit to the US, 
France and Italy - yesterday 
expressed regret at the assassi- 
nation of President Moawad 
and said it showed Israel had 
to be on guard against attack. 


An island factory that symbolised French industry 

William Dawkins looks at Renault’s doomed Billancourt plant, to be closed after 91 years 

W: 


EARY resignation 
was on the faces of 
Renault workers yes- 
terday emerging from the shad- 
ows or tlieir doomed factory at 
Billancourt, just outside Paris, 
into the bright lunchtime sun. 

A small group of Algerians, 
clad in grimy blue overalls, 
chatted quietly as they played 
pool in one of the bars dotted 
around the little market square 
behind the factory. Their calm- 
ness is remarkable in view of 
the fact that they had heard, 
only a day earlier, that the 
“Regie” was to phase out pro- 
duction at its archaic and 
badly situated assembly plant 
there, the main part of the 
huge Billancourt complex, with 
the less of just over 4,000 jobs 
by early 1992. 

This brings to an end a cen- 
tral symbol of both French 
industrial pride and shame, the 
birthplace of the country's car 
industry, a centre of German 
collaboration in the last war, 
the leader of France's post-war 
industrial revival, and the 
scene of some of the country's 
most violent industrial dis- 
putes this century. 

It Is hard to believe that 
such dramatic events took 
place in and around this placid 
square, long ago unofficially 
named Place Nationals by Ren- 
ault's unions, in defiance of the 
dull name it bears on all 
approved maps. Place Jules 
Guesdc. This is because every- 
one knew in their hearts the 
death blow was inevitable. 


Private-sector look for balance sheet 


RENAULT, the French car maker, U to 
restructure its balance sheet, the latest attempt 
to organise itself along the lines of a private 
company within the limits of its state-owned 
states, writes William Dawkins in Paris. 

It plans to use last year’s record profits to 
help it write off FFr32 .8m (£3.4m) of accumu- 
lated losses, the legacy of the European car 
industry’s last crisis early this decade, against 
its shareholders' capltaL The effect will be to 
reduce Renault's published capital front the 
present FFrl(L5bn - which Is gross of past 
losses - to a net FFr2.47bn. 

This is purely an accounting manoeuvre, 
designed to bring Renault's published capital 
down more in line with the figure shown on the 
balance sheets of private industrial companies. 


which usually publish their ro pitni net of accu- 
mulated losses. It will simply make the balance 
sheet clearer and have no direct impact on 
Renault's borrowings or prn f H w, said an offi- 
cial. 

In detail, the new net capital figure is 
reached by writing off the FFr3&8 of losses 
against FFrl6^Sbn of shareholders* funds plus 
FFr7 J3tm of 1988 profits and FFrlZbn of state 
capital injection, a total of FFr35 Jim. While 
the FFrL2bu capital Injection Is being chal- 
lenged by the European Commission as an 
infringement of EC state aid rules, that row has 
no direct link with the balance sheet change. If 
the FFrl2bn had to be repaid, however, Ren- 
ault’s capital position would clearly become 
negative. 


explains one of the pool play- 
ers, with a sad shrug, 

The unions will now settle 
down to negotiate their redun- 
dancy packages, but this con- 
solation Is not available to 
local traders like Mr Momeaux 
Vilmosse, the 45-year-old 
patron of Le Point Du Jour, the 
bar with the pool table so pop- 
ular with Regie workers. He 
has Renault in the blood: his 
father worked there for 18 
years. Now, he says, “We will 
have to sell and move some- 
where else. No, I don't know 
where. We have known this 
was coming for two years, so it 
is not a surprise. But it is a 
sadness.” 

The reason no one was sur- 
prised when Mr Raymond 
Levy, Renault’s chairman. 


broke the sews, addressing the 
workers on a dozen TV screens 
scattered around the plant, 
was that Billancourt has for 
long stuck out like a sore 
thumb as an industrial non- 
sense. Visiting Japanese car 
executives have been known to 
dissolve in astonished laughter 
at the sight of this five-storey 
plant, perched on an island in 
the Seine, joined by only the 
slenderest bridge to the bank- 
side complex that supplies all 
its needs. 

It is an extraordinary sight, 
like a giant beached cruiser, 
lkm long, its stained white 
walls rising sheer out of the 
river. The only way completed 
vehicles - 420 Express and 
Renault 5 Sodete light vans a 
day - can get out of the con- 


gested plant is by barge. 
Incoming components have to 
be unloaded at Renault's prem- 
ises on the bank - which will 
be turned into its head offices 
after the closure - because 
modem delivery trucks are 
just too big to make it through 
the bank side of the factory 
and over the bridge. 

Even though it is technically 
outside the Paris boundary, the 
plant Is surprisingly close to 
the heart of the city, whose 
arteries are increasingly 
clogged with traffic, making 
access dreadful. A London 
equivalent would be on the 
Thames somewhere like Wand- 
sworth. So, however efficient 
the workers on the island, 
their plant can never be com- 
petitive. “This is not your 


fault, for all the progress 
which could be made at Billan- 
court, you have made,” Mr 
L£vy told them. 

Production will be shifted to 
a more efficient plant in 
north-east France. Renault 
plans to demolish the island 
plant for some form of private 
development. This has not 
been decided, though Mr 
Georges Gorsc, the local 
mayor, has spoken of a wide 
range of options from a golf 
course, to a prison, offices, 
flats or a university. 

If the logic has been there 
for so long, why do it now? Mr 
Michel Rocard, the Prime Min- 
ister, insists his decision to 
sanction the closure was inde- 
pendent of the European Com- 
mission’s ruling 10 days ago 
that Renault had not made 
enough production cuts to jus- 
tify a controversial FFrl2bn 
(£1.2bn) state dehtwrite off. 
Stall, several officials privately 
admit this added a new reason 
to act on a decision that had 
been held off because of the 
bicentenary celebrations and 
then delayed again by a recent 
strike at Peugeot 

It must rank as one of 
Europe’s historic industrial 
symbols. Production began in 
the island in 1898, under Louis 
Renault, who put together his 
first prototype in a shed, pre- 
served today as a museum on 
the bank side of the complex. 
Alter serious strikes in its 
early years, the company 
became in 1917 the first in 


France to sign an accord i 
officially accepted workers’ 
egates, which might h 
attracted the future Chii 
leader, Deng Xiaoping, to v 
the re fo r two months in IS 
During the last war, the 
tory was used for repaii 
West German tanks, a rr 
which cost Louis Renault 
life. Arrested and accusec 
collaboration in 1944, he i 
in prison a year later, fol 
ing which the group 
nationalised by General 
Gaulle. Later, de Gaulle sai 
the plant "When Billano 
roughs, France catches a cc 
What would he have s 
today? 
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OVERSEAS NEWS 


Further intimidation and 
deaths Mar Indian election 


By K K Sharma in New Delhi 

AT LEAST 15 more people 
were killed in the second day 
of polling yesterday in India’s 
general election, taking the 
total toll in the first two days 
to neatly 60. 

Most of me deaths yesterday 
took place in the northern 
states of Uttar Pradesh, and 
Bihar, in the key Hindi ' heart- 
land, where there were also 
reports of violence and intimi- 
dation of voters. 

In the same area on Wednes- 
day, there occurred bitter 
clashes between the ruling 
Congress Partyand Janata Dal 
supporters 

Firearms were said to have 
been openly displayed to intim- 
idate voters and shots were 
Bred in many constituencies, 
including Fateh pur where Mr 
A run Nehru, cousin of Ur 
Rajiv Gandhi, India’s Prime 
Minister, is standing for the 


opposition Janata DaL 

As on Wednesday, com- 
plaints of election rigging were 
made in Uttar Pradesh and 
Bihar. Opposition spokesmen 
said they had complained to 
the Election Commission of 
unfair practices such as “booth 
capturing” and the stuffing of 
ballot boxes. 

The commission has ordered 
fresh polling in some areas 
where the complaints have 
been confirmed, and hopes to 
complete this by Sunday, the 
last day of the election. So far, 
new voting has been ordered at 
930 polling stations but many 
more complaints remain to be 
investigated. 

No decision has yet been 
taken on whether there should 
be new voting in the entire 
constituency of Amethi in 
Uttar Pradesh, where the 
Prime Minister is being chal- 


lenged by Mr Rajmohan 
Gandhi, a grandson of 
Mahatma Gandhi and a nomi- 
nee of the Janata DaL 

A team sent by the commis- 
sion to inquire into allegations 
of rigging by Congress workers 
in Amethi readied the constit- 
uency yesterday afternoon. Its 
report must be made available 
this Sainrday If the commis- 
sion is to decide on a new vote 
in Amethi on Sunday. 

Counting of votes is to beam 
on Sunday morning, while 
much of the country Is still 
voting, except for the north- 
eastern state of Assam where 
the election will be held In Jan- 
uary. 

The final nfflHai results are 
expected to take three days to 
announce, but some indication 
of the outcome is expected by 
Sunday evening from random 
Rampling and early trends. 


Shamir sticks to peace plan 


By Eric Silver in Jerusalem 

THE Israeli Prime Minister, Mr 
Yitzhak Shamir, returned 
home yesterday unmoved by 
the critical reception he 
received during a ten-day tour 
of the US, France and Italy. 

Speaking to reporters at 
Ben-Gurion airport, Mr Shamir 
made clear that he had no 
intention of amending his Mid- 
dle East peace plan to accom- 
modate US reservations, or to 
tempt the Palestinians and 
their Egyptian patrons to 
attend a preliminary confer- 
ence. 

He insisted that Israel would 
not negotiate with the Pales- 
tine Liberation Organisation, 
nor allow Palestinians living 
outside the occupied West 
Bank and Gaza Strip to take 
part In negotiations or elec- 
tions. 

Having acknowledged that 
there had been differences of 
opinion with the US adminis- 
tration, Mr Shamir maintained 


that both President George 
Bush and Mr James Baker, US 
Secretary of State, had ulti- 
mately agreed to “a continua- 
tion of the same policy of close 
friendship and close coopera- 
tion.” In particular, the US had 
undertaken not to press Israel 
to talk to the PLO. 

Asked about rep o rt s that Mr 
Bush had accepted a message 
from Mr Yasser Arafat, the 
organisation’s leader, the 
prime minister «aid he knew 
nothing about them. As for 
French and Italian support for 
the PLO, he iWcmiwd that as 
familiar stuff “The position of 
our friends in the European 
countries was not surprising. 
We have known it for some 
time.” he said. 

The Israeli initiative, 
launched last May. remained 
the only plan on thp interna- 
tional agenda. The Americans, 
Mr Shamir raw, agreed that a 
“concentration of effort” was 


needed to push it forward. “We 
still think that ther e are many 
chances for implementing our 
peace initiative and making jt 
a reality." 

Asked whether Israel 
planned any farther steps to 
expedite the process, he said: 
“For such negotiations, you 
need at least two parties. It 
does not depend only on our 
readiness and willingness. We 
have expressed our full readi- 
ness and full interest for 
starting a real process of 
peace.” 

A commentator using the 
pen-name Poless in the liberal 
newspaper Ha’aretz wrote yes- 
terday: “The peace process 
remains frozen. That is the 
only achievement shmwir nm 
he proud of.” IQs Labour Party 
partners in government should 
now ask themselves “how long 
they are willing to comply with 
this paralysis” by staying in 

the national unity nnalitinn. 


Salvador’s embattled president 
puts his faith in the military 

The Arena government is being squeezed between left-wing 
guerrillas and right-wing death squads, reports Tim Coone 


PRESIDENT Alfredo Cristiani 
Of El Salvador was able to put 

a brave face on his current 

political and military crisis 
until he held a news 
conference last weekend. As it 
drew to a close, someone 
- probably a US television 
cameraman - muttered loudly: 
“That’s one turkey that wont 
make Thanksgiving.” 

Mr Cristiani understands 
English very welL 
On Thanksgiving Day itself, 

Thursday, another presidential 

news conference, held in the 
army headquarters in the 
capital San Salvador, was 
thrown into panic when 
left-wing FMLN guerrillas 
attacked just as the president 
began to speak. They were 
beaten off but the president 
looked shaken. 

His government has firmly 
rejected guerrilla offers of a 
ceasefire, arguing that the 
guerrilla offensive launched 

two weeks ago had been “a 

total failure." 

Yesterday, the headquarters 
of the Third Infantry Brigade 

in the strategic eastern city of 

San Miguel was reported to be 

under attack. If San Miguel 
were to fall to the FMLN, the 
entire eastern part of the 
country would pass into 
guerrilla hands. 

Mr Cristiani has reason to 
appear shaken. The challenges 
he faces are not only the 
political and military ones 
from the left Within Arena. 

his own right-wing party, the 

moderate wing which he 
represents is being pushed 



Alfredo Cristiani: 
shaken by attack 


visibly 


aside. The right-wing death 

squads are again acting with 

impunity and there is 
frustration and impatience in 

the armed forces over the pace 

of the Government's 
counter-offensive, if one can be 
said to exist. 

The right wing is itching to 
be given free rein to attack the 

guerrillas, their supporters and 

even moderate opponents of 

the Government, applying the 

mgyim “you are either with us 
or against us.” Western 
diplomats are asking whether 
Mr Cristiani has lost control of 

the far right in his party, the 

Government and armed forces. 

By insisting on negotiating 

with the FMLN from a position 

of military superiority, and by 
rejecting all current efforts to 

reach a ceasefire or truce, 


Arena and the Government are 
isolating themselves both 
nationally and internationally. 

The Christian Democrats 
and Social Democrats, the two 

main opposition forces in El 

Salvador aside from the FMLN, 

are both calling for a ceasefire. 

The Vatican and the European 

Community are rolling for a 

negotiated solution. 

But Arena is making no 
effort to explore possible 
political solutions with the 
other political parties. 

The dilemma of the right 
wing is that, in its view, a 
ceasefire and negotiations with 
the FMLN would give the 
guerrillas a chance to re-group, 

re-arm and prepare another 

offensive. Whether such an 
offensive materialises or not, 
for Arena this signifies a 
weakening of its power. Hence 

the Idea is that the army must 

pursue a sustained 
counter-offensive to break the 

backbone of the FMLN and 

force it to negotiate from a 

position of weakness. 

Mr Cristiani seems to have 

accepted this analysis as w* 

only way to ensure the loyalty 

of the right wing and the bulk 

of the armed forces. The real 

danger, though, is that the 
right wing may have much 
overestimated its own 
strength, for It is the guerrillas 

who continue to strike at will 

while the army is fully 
stretched and parts of It could 
begin to crumble before 
another all-out offensive by the 
FMLN. 


Japanese 
offer $ 150 m 
for Polish 
aid fund 

By Stefan Wagstyl in Tokyo 

JAPAN yesterday pledged 
financial support for Poland 
inrfmtipg $i50m in low-interest 
loans to a $lbn international 
fund being established by 
Western countries. 

Possible new trade and 
investment credits and a con- 
tribution to a multi-national 
food aid p\ a n were also con- 
tained in a pacVsff * announced 
by Mrs Mayumi Moriyama, 
Chief Cabinet Secretary. 

She promised to consider 
giving Poland and Hungary 
help with technical co-opera- 
tion, business management 
and anti-pollution measures. 

The s cal e of the contribution 
to a part of the world with 
which Japan ha* had little con- 
tact reflects Japan’s wish to 
play a more active role In 
global affairs. 

Mr Kenzo Oshhna, director 
of the aid policy division at the 
Japanese Foreign Ministry, 
said Japan was a power with 
interests in every part of the 
world. Events in eastern 
Europe were a question of val- 
ues and principles which con- 
cerned Japan. Eastern Europe 
was remote, in comparison 
with China or Korea, but 
Japan was making an appropri- 
ate contribution to western 
Governments’ e ffor t s , he said. 

Mrs Moriyama said the suc- 
cess of economic reforms in 
Poland and Hungary was Indis- 
pensable for stabilising Europe 
and East-West relations, and 
had consequences for the sta- 
bility in the Asia-Pacific 
region. 

Japan's planned loan to the 
multi-national fund to support 
Polish reforms will be made on 
condition that Poland reaches 
an agreement with the Interna- 
tional Monetary Fond - a pre- 
requisite for the whole scheme. 

Japan’s contribution is com- 
pared with a $200m grant 
pledged by the US, $200m in 
loans from West Germany, and 
(140m in loans and grants from 
France. 

New investment credits and 
loans through the Japan 
Export-Import Bank, and the 
resumption of trade and Invest- 
ment insurance, will be consid- 
ered favourably on condition 
that agreement is reached with 
Poland on the repayment of 
arrears of about $lbn on previ- 
ous government-backed credits 
suspended in 1981. Japan also 
yaM it would consider making 
additional hank credits 

to Hungary, if requested. 

Toyota ASEAN 
Import deal 

By Robert Thomson 
in Tokyo 

TOYOTA, the Japanese 
automaker. Is to Import engine 
cylinder blocks from Indon e si a 
for commercial vans to be 
made in Japan, so as to 
broaden Its manufacturing in 
ASEAN countries. 

The decision will mean the 
closure of a machine line at the 
company's Kamigo plant In 
japan and is tied to an agree- 
ment with Jakarta-based P.T. 
Toyota-Astra Motor to increase 
production of engines at an 
existing factory. 

Toyota will benefit from a 
plan launched by ASEAN 
countries in October last year, 
providing for tariff concessions 
cm parts produced in member 
countries and exported to other 
member countries for automo- 
bile production. 

A Toyota spokesman said: 
“There will hopefully be more 
and more localisation” in 
ASEAN countries. The com- 
pany already imports cylinder 
blocks from Australia and 
plans to import engines from 
its Kentucky plant in the US 
from 1992. 

About 50,000 to 60,000 blocks 
will be imported annually after 
1990, and used in Liteace com- 
mercial vans. 


Battle for the Honduran hot seat 


Tim Coone reports on tomorrow’s presidential elections 


WHICHEVER of the two 
principal candidates succeeds 
in the presidential and con- 
gressional elections in Hondu- 
ras this Sunday, he will face 
big foreign policy changes, 
even before he takes office on 
January 27. 

The country’s new leader for 
the next four years will inherit 
problems with neighbouring El 
Salvador and Nicaragua. 

Honduras signed an agree- 
ment in August with Nicara- 
gua that the 12,000-strong Nic- 
araguan rebel contra force, 
based on Honduran territory, 
would be demobilised by 
Decembers. 

The outgoing Government of 
President Jose Azcona is now 
saying it will not expel the con- 
tras by force, due mainly to the 
reluctance of the Honduran 
army to bloody itself in a con- 
flict it helped create. 

In response, Nicaragua is 
threatening to renew litigation 
for damages la the Interna- 
tional Court of Justice in the 
Hague, which could cost Hon- 
duras billions of dollars in 
compensation and affect for- 
eign aid from western Europe. 


Also, Nicaragua may now 
decide to attack the contras’ 
Honduran base camps directly. 

What’s more, a crisis is 
brewing in neighbouring El 
Salvador, following the launch 
of a national offensive by left- 
wing guerrillas a fortnight ago. 
The Government there faces an 
onslaught after its rejection of 
the guerrillas’ ceasefire pro- 
posal on Thursday. 

If the Salvadorean adminis- 
tration were toppled or the US 
to decide to intervene, Hondu- 
ras would be dragged into the 
conflict because of the growing 
US military presence there. 

So, a crisis could be well 
advanced before the new man 
dons the Honduran presiden- 
tial sash. 

Mr Carlos Flores Facusse, 
candidate for the ruling Liberal 
Party, and Mr Rafael Callajas 
of the opposition’s National 
Party, have not made foreign 
policy prominent in the cam- 
paign, 

Mr Flores has said this year; 
“There is probably not much 
difference between us. The Lib- 
erals will put slightly more 
emphasis on social welfare pro- 



grammes and the role of the 
state in the economy, whereas 
the Nationals will put slightly 
more emphasis on the role of 
the private sector ” 

The electoral platforms of 
the two parties reflect these 
email differences of emphasis. 

Apart from both making 
electoral pledges to continue 
with the essential peace pro- 
cess initiated under Mr 
Azcona, foreign policy is barely 
mentioned. This is why: 


The Honduran public Is sick 
of the contra issue. This mani- 
fested itself recently in a wave 
of anti-Americanism. Indeed, 
the pre-eminence of the contra 
issue - and the neglect of the 
economy, growing poverty and 
class conflict In recent years - 
have made the latter matters 
the main political issues for 
the Honduran public. In 
response, both main parties 
have moved left towards the 
centre during the past four 
years. 

There Is a political consen- 
sus that the contras must leave 
Honduras; the question is how. 
Neither candidate is offering a 
solution. As Minister of the 
Presidency and political 
adviser to President Suazo 
from 1992 to 1984, Mr Flores is 
in part responsible for the 
establishment of contra camps 
in Hon duras. Mr Callqjas, as 
presidential candidate in 1985, 
told incredulous foreign jour- 
nalists: “1 have never seen any 
Contras in Honduras ” _ 

It would seem that blindness 
and complacency at that time 
are about to come back and 
haunt the candidates. 


UK NEWS 
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Mrs Chizn Nakajima: bringing the world of Japanese studies to sixth formers at Westminster School, London 

Pupils discover lure of the East 

David Thomas on growing interest in breaking stereotypes of Japan 


K IRITSU. says Perry, as 
Mrs Chizu Nakajima 
walks into the class- 
room at Westminster, one or 
Britain’s leading public 
schools, and the seven pupils 
duly stand up. 

“Ref," Perry, one of the 
pupils, adds and Westminster’s 
newest sixth-form set bows. 
Mrs Nakajima bows back. 

“Chnktiseki, " orders Perry 
and the class sits down - com- 
pleting the little ritual that 
would begin any lesson in a 
Japanese school. 

With the opening ceremony 
out of the way. Mrs Nakajima 
starts her lesson on Japanese 
society, chatting easily to the 
sixth-formers who this term 
became the first pupils at 
Westminster to study Japa- 
nese. 

Westminster is not alone. 
There is an upsurge in interest 
about Japan in British schools 
at the moment - although, 
admittedly, from a very low 
base. 

Mrs Nakajima knows how 
ignorant the British are about 
her country, since she was edu- 
cated at the Perse girls school 
in Cambridge in the 1970s, 
which explains her flawless, 
cut-glass English diction. 

As a Japanese girl in an 
English school, she remembers 
being viewed as “someone 
from outer space.” The geogra- 
phy lessons stopped at Hong 
Kong, while the history 
teacher just about mentioned 
China. 


Mrs Nakajima recently gave 
up her stockbroking job in 
order to have a baby; she had 
been with Cazeoove, selling 
UK equities to Japanese insti- 
tutions. She welcomed the 
chance to help Westminster 
with its course because she 
believes Japanese people 
should do more to break down 
stereotypes about their coun- 
try. 

Westminster, for its part, 
recognised about two years ago 
that many of its pupils would 
have to deal with Japanese 
companies in some form in 
adult life - a large proportion 
of ex-pupils land up in the 
City, for example. 

Mr Ski Paraskos, the school’s 
bead of economics, and Mr Neil 
Mackay. its development direc- 
tor. hunted round for a suit- 
able syllabus until they discov- 
ered a new certificate being 
developed by Cambridge Uni- 
versity's examination board. 

Hie attraction of the certifi- 
cate, which will have its first 
examination summer, is 
that it balances learning the 
language with study of Japan’s 
economy and society. 

Mr Jack Robertson, who 
developed the syllabus for the 
examining board, said he was 
surprised by the number of 
schools that have shown an 
interest in it. 

A few years ago, you could 
have counted on two hands the 
□umber of British schools 
teaching Japanese, but a sur- 
vey conducted by the Japanese 


Language Association in Janu- 
ary found 27 UK schools teach- 
ing the language - 19 state 
schools and eight independent. 
Mr Joyce Jenkins, the associa- 
tion’s secretary, says there has 
been a noticeable increase 
since then in schools contact- 
ing her about starting a course. 

The acknowledged pioneers 
were Manchester Grammar 
School and Bury St Edmunds 
County Upper School, which 
began teaching Japanese in 
1970 under the influence of Mrs 
Mary-Grace Browning, a chem- 
ist who had lived in Japan. Mr 
B rowning now has more than 
30 pupils studying Japanese at 
her comprehensive school in 
Bury St Edmunds, Suffolk. 

P artly as a result of the 
wave of Japanese 
inward investment, 
more schools have started 
offering Japanese during the 
past couple of years. Areas of 
Britain with obvious economic 
links - such as Derbyshire, 
home to Toyota’s new plant, 
and South Wales, with its con- 
centration of Japanese elec- 
tronics factories - have shown 
an interest in introducing Jap- 
anese to their -schnnis 
An initiative under way at 
Marlborough College, another 
leading public school, might 
help to solve the chronic short- 
age of teachers of Japanese. 

According to the Japanese 
Language Association, there is 
only one person in Britain who 
has a degree in Japanese and 


also a qualification in teaching. 

Mr Gerald GrofTman. Marl- 
borough’s head of oriental 
studies, has called a meeting - 
which he hopes will be 
attended by a dozen schools - 
to discuss plans for a “schools 
Japanese project.” 

Under his plans, existing 
teachers would spend a year in 
the Japanese department at 
Sheffield University, returning 
to teach the subject at their 
school. A Marlborough teacher 
has started teaching Japanese 
this term after completing a 
year at Sheffield. 

The plan is modelled on a 
similar scheme that Mr Groff- 
man pioneered for Arabic in 
1983. which has resulted In 
Arabic being introduced into 26 
schools, including Marlbor- 
ough. 

“It is a very efficient formula 
for introducing oriental lan- 
guages into schools Mr Groff- 
man said, although he adds 
that it would be necessary to 
attract business sponsorship to 
spread the scheme signifi- 
cantly among state schools. 

Meanwhile. Mr Nakajima 
completes her lesson at West- 
minster, which this week is 
about discipline in Japanese 
schools. 

”, Arigato gozaimasu , " the 
class says, bowing as she 
leaves the room, because it is 
traditional for Japanese pupils 
always to thank their teacher 
for the lesson - a tradition 
which some British teachers 
would no doubt envy. 


Pressure for 
EC monetary 
union talks 
resisted 

By Ivor Owen, 

Parliamentary 

Correspondent 

BRITAIN will resist pressure 
by other members of the Euro- 
pean Community for an early 
c on ference on speeding prog- 
ress towards economic and 
monetary union, Mr Douglas 
Hurd, the Foreign Secretary, 
indicated in the Commons yes- 
terday. 

He reaffirmed the Govern- 
ment's willingness to consider 
all the options at next month’s 
EC summit in Strasbourg, but 
insisted that a special inter- 
governmental conference 
would require “full and ade- 
quate preparation.” 

Mr Hard, speaking in the 
resumed debate on the Queen’s 
Speech, declared the British 
innocent of the charge of being 
“half-hearted Europeans.” 

To government cheers, he 
said: “We plead guilty to the 
charge of working and arguing 
for a liberal and open Europe. 
But that is not a crime - it is 
a necessity.” 

Mr Tom King, the Defence 
Secretary, rejected charges 
from the Opposition benches 
that Mr Margaret Thatcher, 
the Prime Minister, was out of 
toneb with reality, with the 
result that Britain had become 
increasingly isolated in the EC 
and in Nato. 

He criticised Mr Gerald 
Kaufman, Labour's shadow 
Foreign Secretary. Like Mr 
Denis Healey, his predecessor, 
Mr Kaufman accused Mrs 
Thatcher of being as dictato- 
rial as Mr Nlcolae Ceausescu, 
Romania’s old-guard Commu- 
nist leader. Mr King said if Mr 
Kaufman found Mmartf in a 
minority he would “immedi- 
ately give in.” 

Mr Hurd again highlighted 
the way in which Britain was 
setting the pace in preparing 
for the establishment of the 
single European market In 
1992. 

Dealing with wider Issues, 
Mr Hurd endorsed the judg- 
ment of his two immediate 
predecessors, Sir Geoffrey 
Howe and Mr John Major, that 
Hong Kong's difficulties over 
the Vietnamese boat people 
who were not entitled to refu- 
gee status could only be 
dealt with by enforced repatri- 
ation. 

The debate on the Queen's 
Speech will be resumed on 
Monday. 



Judge defers decision on 
for journalist in contempt case 


By Raymond Hughes, Law Courts Correspondent 


A HIGH Court judge yesterday 
deferred his decision whether 
to jail a journalist for disobey- 
ing a court order to surrender 
notes that could identity the 
person who gave him confiden- 
tial information about a com- 
pany’s business plan. 

Mr Justice Hoffmann said he 
would wait until the Court of 
Appeal had ruled on Mr Wil- 
li am Goodwin's appeal against 
the order. The information is 
believed to have been stolen 
from the company's offices. 

Mr Justice Hoffmann, who 
has ordered that the privately 
owned company must not be 
identified, held on Wednesday 
that it was in the interests of 
justice that Mr Goodwin, a 
journalist on The Engineer 
magazine, should disclose to 
the company his notes of a 
telephone conversation with 
his source. 

He ordered Mr Goodwin to 


hand the notes over by 3pm on 
Thursday. The Court of Appeal 
later said that Mr Goodwin 
should give the notes to the 
court in a sealed envelope, to 
be opened only if his appeal 
failed. 

Mr Goodwin did not do so 
and yesterday his counsel 
acknowledged that he was in 
contempt of court and liable to 
be jailed. 

The company urged the 
judge to impose an immediate 
penalty but to suspend it until 
after the appeal next Wednes- 
day. Mr Justice Hoffmann said 
it would be more appropriate 
to wait until after the appeaL 

The judge said it had been 
widely suggested in the media 
that the case involved a con- 
flict between the private com- 
mercial interests of the com- 
pany and the public interest in 
the freedom of the press. 

“That is not so. The conflict 


is between two public inter- 
ests. both of which are very 
important: the free availability 
of information and the fair 
administration of justice." 

Which should take priority 
was a matter for Parliament, 
which had said that, while the 
confidentiality of journalists' 
sources was very important, 
other public interests, includ- 
ing the interests of justice, 
should take priority. 

“In deciding this case I have 
not applied any view of my 
own about whether one public 
interest is more important 
than another. I have applied 
the law laid down by Parlia- 
ment because it is my duty as 
a judge to apply that law and 
Mr Goodwin’s duty to obey it" 

He said that be hoped that, 
pending the appeal, “Mr Good- 
win and his supporters will 
take the opportunity to reflect 
upon their moral position.'’ 


Hinkley inspector rejects withdrawal plea 


By David Green 

MR Michael Barnes, QC, the 
inspector hearing the Hinkley 
Point C nuclear power station 
inquiry, yesterday rejected 
requests to put pressure on the 
Central Electricity Generating 
Board to withdraw its applica- 
tion. He said the decision to 
proceed was a matter for the 
board. 

Opponents claimed there 
was no justification for con- 
tinuing with the application 
after a government decision to 
halt nuclear expansion pend- 
ing a policy review. 

The CEGB decided not to 
withdraw its application 
because it wants to establish 
an option for the new state 
nuclear power company in case 
the industry is expanded after 
the review. 


Mr John Popham, for the 
Friends of the Earth environ- 
ment group, claimed at the 
inquiry yesterday that the 
board’s position was untenable 
and unreasonable. 

Even if the Hinkley plan 
were approved after the gov- 
ernment review, the issue 
would be so contentious that 
another inquiry was inevitable, 
he said. Mr Crispin Aubrey, for 
Stop Hinkley Expansion, the 
regional opposition group, said 
the Government had deliber- 
ately and consciously removed 
the need for the power station 
in Somerset and the CEGB was 
now adopting the role of specu- 
lator. 

The Government had gone 
as far as it could in indicating 
that the board should with- 


draw its application, but that 
was being ignored, said Mr 
Aubrey. 

Lord Melchett, executive 
director of Greenpeace, the 
environment pressure group, 
called in a letter to the inquiry 
for the rejection of the CEGB’s 
request to proceed and for the 
abandonment of the hearing. 

Mr Barnes said it would be 
wrong for an inquiry inspector 
to put pressure on an applicant 
to withdraw. He was prepared 
to hear submissions from 
objectors next week on the 
implications of the government 
statement 

Lord Silsoe, QC, for the 
CEGB, said it did not intend 
either to withdraw the applica- 
tion or to recall any of its wit- 
nesses. 


Cyclical indicators show economic decline 


By Patrick Harverson, Economics Staff 


CYCLICAL indicators 
published yesterday by the 
Central Statistical Office 
provide fresh evidence 
that UK economic activity is 
continuing its steady decline 
from the peak of August last 
year. 

The statistics show that the 
longer leading index, which is 
intended to show up turning 
points in economic activity one 


year ahead, took a fell in Octo- 
ber. 

The fall which followed an 
unexpected rise in September, 
was attributed to a number of 
factors: the increase in interest 
rates to 15 per cent in early 
October, the decline in share 
prices during the month and 
the fall in housing starts and 
the steady rise in the corpo- 
rate-sector deficit. 


The CSO said there was little 
change in the shorter leading 
index, which looks six months 
ahead. 

However, the coincident 
index, which gives an indica- 
tion of the current state of the 
business cycle, continued to 
fall after further slowing of 
retail sales and an increase in 
the number of companies 
working below full capacity. 
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IT WILL be business as usual 
tomorrow at the many sbops in 
England and Wales that ignore 
the Sunday trading regulations 
by opening. Among them will 
be B&Q shops, the do-it-your- 
self chain at the centre of the 
latest Sunday trading row. 

It would have been hard to 
imagine, before Thursday's rul- 
ing on the subject by the Euro- 
pean Court in Luxembourg, 
how the muddle over Sunday 
shopping could have been 
made worse. 

Yet that ruling managed to 
intensify the battle over the 
whole, emotive issue of 
whether people should be 
allowed to shop on Sunday. 
Each side claimed the ruling as 
a victory. 

The argument centres on the 
Shops Act 1950, which governs 
shops opening hours and what 
they can sell. Under the act. it 
is legal to buy a “girlie" maga- 
zine on a Sunday but not a 
Bible. 

The law is widely ignored 
and patchily enforced. If a shop 
is prosecuted it can be fined a 
maximum of £1.000 for each 
Sunday. The law does not 
apply in Scotland. 

Anomalies are rife. Ham- 
ley's. the toy shop in Regent 
Street. London, has been 
threatened by Westminster 
Council with an inunction. 
Yet the same council has just 
decided to suspend normal 
weekday shop closing times, 
governed by the same act. in 
the run-up to Christmas. 

Mr Alan Chesterfield, gen- 
eral manager of Hamley's, says 
that, having worked in his 
office last Sunday, when the 


Maggie Urry 
assesses the 
impact of 
the European 
Court ruling 
on shops’ 
opening hours 


shop was closed, he emerged to 
see tourists five or six deep 
gazing through the windows. 
Mr Chesterfield hates to think 
of the business he is losing by 
not being able to open. 

Hamley’s is seeking permis- 
sion for the shop to be desig- 
nated a tourist area so that - 
under the Shops Act - it could 
open for 18 Sundays a year. 

The European Court had 
been asked to decide whether 
the Shops Act breached Article 
30 of the Treaty of Rome, 
which laid the foundations of 
the European Community. 

Article 30 prohibits laws 
which constitute a restraint on 
trade in the EC. B&Q raised 
the idea that the Shops Act 
might restrain trade in its 
defence to a prosecution by 
Torfaen Borough Council, in 
South Wales, after B&Q opened 
Its Cwmbran shop on a Sun- 
day. 

The magistrates, no doubt 
relieved to get rid of a thorny 
question, referred the argu- 
ment to the European Court. 



Sunday trading has led to raised, voices and blood pressures 


This week’s ruling put the 
question firmly back in the 
magistrates' court. 

It said the Sbops Act did not 
constitute a breach of the 
treaty unless the effect of the 
ban proved more restrictive 
than was necessary to achieve 
the economic and social policy 
underlying the law. It was up 
to the national courts to decide 
if the act was over-restrictive. 

Sunday shopping is an issue 
that raises voices and blood 
pressures on both sides. A 
fierce battle has raged for 
years, with neither side mak- 
ing more than temporary 
advances. The pro lobby won 
some ground in 1986 when a 
bill was introduced into Parlia- 
ment which would have freed 
Sunday shopping. Almost 
immediately the anti lobby 
regained territory when the 
bill was defeated. 

On one side of the argument 
are those shops and shoppers 
which want to do business 
together on Sundays. They 
argue that Sunday opening 


works well In Scotland with 
shops opening only where they 
aze wanted. “If anything, the 
Scots are more God-fearing 
than the English,” says one 
retailer. “We would not open in 
Stornoway.” That is a town in 
Lewis, in the Outer Hebrides, 
where the strictly Sabbatarian 
Free Church holds sway. 

On the other side is an alli- 
ance of interests, including 
religious groups, Usdaw - the 
union representing shop work- 
ers - and shops ran g in g from 
Marks and Spencer to the thou- 
sands of small, independent 
retailers that do not want to 
open on Sunday. 

They argue that shops which 
want to open on Sunday are 
trying to exploit their workers 
and are motivated by “plain 
greed.” These shops, the anti 
lobby argues, want to steal 
trade from competitors that do 
not open. 

Those in favour believe that 
people who want to shop on 
Sundays should be allowed to; 
many enjoy doing so and no 


one is forced to. “Why should 
they be denied the fundamen- 
tal h uma n right to spend 
money?” argues one. Shopkeep- 
ers who do open on Sunday say 
that none of their workers are 
forced to come in and that 
many welcome the extra earn- 
ings. 

Those against want to Keep 
Sunday Special, as the leading 
anti-lobby group calls itself. 
People living near the large 
do-it-yourself shops - one of 
the main groups to continue to 
open in spite of the law - com- 
plain of noise, too many cars 
and litter. 

Mr Sean Galvin, of Usdaw, 
says: “Do people want to live 
in a world that does not slow 
down for one day?” He believes 
that if some shops open then 
others will he forced to follow 
suit and sales staff will have to 
work on Sundays. 

While one side is continuing 
to press for reform of the 
Shops Act, the other will now 
be calling for greater enforce- 
ment of the law. 


lAT closure costs Liverpool 470 jobs 


By Ian Hamilton Fazey, Northern Correspondent, and Nikki Talt 


OBITUARY 



SIR JOHN REISS, former 
chairman of Blue Circle, 
Britain's biggest cement manu- 
facturer. and president or Aims 
of Industry, the business lobby 
group, has died, aged 80. 

Sir John, who was a strong 
opponent of state ownership, 
campaigned vigorously against 
the Labour government's 
nationalisation programme in 
the mid 1970s. 

He was regarded as a leading 
supporter of the free market 
policies now embraced by the 
term Thatcherism. 

He was also a founder mem- 
ber of the Foundation for Busi- 
ness Responsibilities, which 
subsequently conducted 
studies into business ethics 
and the effect of business on 
the environment. 

Sir John joined Associated 
Portland Cement - later 
renamed Blue Circle - in 1934, 
having first worked for the 
Reiss family cotton business, 
and then briefly for a US bank 
and an insurance company. 

His first job for Associated 
was to assist with the delivery 
of wages, for which he was 
paid £3 a week. 

He was chairman of Blue 
Circle from 1957 to 1974. during 
which time the group substan- 
tially increased its overseas 
cement business to become the 
world's second largest cement 
producer. 

He was described by col- 
leagues as a sensitive, cultured 
man, who held many liberal 
dews as well as being a dedi- 
cated supporter of free market 
economic policies. 


CORRECTION 

Nobe! prize 

In our survey LEP and Big 
Physics, published on Monday 
November 13. it was incor- 
rectly stated that Mr AJdo 
Michelini. a senior Ceru physi- 
cist. had won a Nobel prize. Mr 
Michclini has never received 
such a prize. 


B RTTISH- AMERICAN Tobacco, 
the cigarette-making subsid- 
iary of BAT Industries, is to 
close its factories in Liverpool 
and Amsterdam and transfer to 
Southampton and Brussels. 
The company’s largest Euro- 
pean operations, which are in 
West Germany, will be unaf- 
fected. 

The rationalisation will be a 
blow to Merseyside, where 476 
jobs will be lost in an area that 
has 14 per cent unemployment 
Some of the 123 workers 
employed In Amsterdam will 
be offered jobs in Brussels. 

BAT's move comes in the 
wake of a £13.5bn bid, now 
lapsed, from Sir James Gold- 
smith's Hoylake consortium. 
The conglomerate denied yes- 
terday that it was a response 
to Hoylake’s sharp criticism 
during the bid of BATs record 
on its tobacco interests. BAT 

CL-ALC joins 
growing UK 
equities exodus 

By David Waller 

CL- ALEXANDERS Laing and 
Crnickshank yesterday became 
the latest London securities 
house to pull out of market- 
making in UK equities, with 
the loss of up to 20 jobs. 

The move follows ANZ 
McCaughau's decision last 
week to close its UK equity 
operations, shedding 150 jobs. 
Also last week was the Cana- 
dian Imperial Bank of Com- 
merce's closure of its stock- 
broking operations with the 
loss of op to 65 jobs. 

CL-ALC, acquired 18 mouths 
ago by Credit Lyonnais, the 
large French bank, will still 
employ about 500 people in 
London. 

The company said It 
remained committed to being 
a securities house, concentrat- 
ing on European equities busi- 
ness. agency operations for UK 
shares, and corporate finance. 

CL-ALC’s move is the latest 
response from the London 
securities industry to severe 
overcapacity In the UK equity 
market 


said the decision was taken 
before the bid was launched in 
July. 

BAT also declined to quan- 
tify the short-term costs of the 
closures, but said they would 
not affect figures for 1989. The 
Liverpool factory is not likely 
to close officially until Septem- 
ber 1990, it said. 

The decision on the factory 
- BAT’s oldest in Europe and 
dating from 1916 - is in spite 
of £20m of investment since 
1983. Difficulties with labour 
relations have not arisen but 
production was limited to short 
runs, making the factory the 
company's most expensive in 
Europe. 

“The site and layout are 
wrong and we would have 
needed to knock the factory 
down and start again to make 
it profitable,” an official said 
yesterday. 


Liverpool’s capacity of 4bn 
cigarettes a year will be trans- 
ferred to Sonthampton - 
where production will rise 
from llbn to 14bn cigarettes a 
year - and Brussels, which 
will take the rest 

BATs spare capacity in the 
Brussels plant, which employs 
370 people, will be taken up by 
the Amsterdam and Liverpool 
volume it will get. Production 
will rise from 5 bn to 9bn ciga- 
rettes a year. 

The Liverpool cigarettes are 
all export brands for Africa, 
the Middle East and the Far 
East. The company said that 
while European sales were flat 
overall, there was still growth 
in some countries and world- 
wide sales were growing in 
several markets. 

BAT’s West German facto- 
ries are in Bayreuth and West 
Berlin, where 2,700 employees 


produce 30bn cigarettes a year. 
It closed its Augsburg factory 
last year. 

About 20 jobs will be created 
in Southampton to add to the 
800 already there. The city also 
houses the company's research 
and development department 
Some of its London head office 
technical departments wifi also 
be relocated to Southampton 
during next year. 

BATs plant in Corby, Nor- 
thamptonshire, will carry on. It 
employs only 40 people and is 
highly efficient 

BAT said it wifi turn over 
the Liverpool factory to the 
Merseyside Development Cor- 
poration and wifi consider put- 
ting money into converting it 
for job creation schemes. 

Production will stop at the 
affected factories next spring, 
with final closure in autumn 
1990. 



Long life and happiness - that's what we zll say. 

But there is a price to pay for living longer. Ours is 
currently £1 Million — to begin a building progra mm e 
to provide more nursing care and better accommo- 
dation for the old and needy. Please help us to ensure 
that this vital project, too, has a happy ending. 

Wc have been looking after the elderly since 
1005 and now have eleven residential homes. Here, 
men and women from professional backgrounds 
find security and freedom, for the rest of their lives, 
with nursing care when necessary. Friends of the 
. Elderly also give financial help to all old people who 
wish :o stay in their own homes. 

Please be a Friend and make a 
covenant or remember us in your 
W1Q. The oid should lead happy and 
dignified lives - they deserve 
nothing less. 


Write today with a donation and enquiry to: 

The General Secretary. 

Friends of the Elderly 

(Deot FT h 42 Ebmy Street. FRIENDS 
LONDON SW1W0LZ. OF THE ELDERLY 

Registered duiily numben 226064 and Gentlefolk's help 



Going good for gold as 
market bucks the trend 

David Blackwell analyses the precious metal’s rise 


G OOD news for the 
world is generally bad 
news for gold, as one 
City analyst put it yesterday. 
Yet at a time of relative politi- 
cal and economic stability, the 
price of gold is rising strongly. 

Its performance this week 
has taken the City by surprise. 
Gold broke through the $400 
(£256) barrier for a troy ounce 
on Tuesday and has remained 
on the upward path. 

It also has a lot of potential 
to go higher, according to Mr 
Robert Weinberg, head of inter- 
national mining sales at the 
James Capel securities house. 
He said that worldwide infla- 
tion was under control with 
currencies and tbe political sit- 
uation relatively stable. 

“If all this bad news (for 
gold] cannot depress prices, it's 
an early warning of a bull mar- 
ket." 

Yesterday the London bul- 
lion market closed with the 
price at $416.25 a troy ounce, 
the highest level since Decem- 
ber 23 last year. That marks a 
rise of nearly 560 an ounce 
since the recent low of $356.50 
an ounce on September 15. 
“You have to go back a hell of 
a long way to find a run off the 
bottom like that," one trader 
said yesterday. 

Mr Alan Baber, deputy man- 
aging director of Sharps Pixiey, 
the London bullion broker, 
said: "The market has risen a 
lot further and faster than a lot 
of people expected. It has bro- 
ken out of a two-year down 
trend and is drawing in a lot of 
old customers who had been 
inert. Now it is feeding on 
itself." 

Ms Rhona O'Connell, pre- 
cious metals analyst with the 
Shearson Lehman Hutton 
financial services group, traces 
the beginning of the run back 
to the collapse of the financing 
for the buy-out of United Air 
Lines, the subsequent Wall 
Street “crashette" last month, 
and the resignation of Mr Nigel 
Lawson as Chancellor. 

Those factors provoked a 
pick-up in gold market vol- 
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times, she said yesterday. 

Since then, it has developed 
a momentum of its own. Some 
buyers have been waiting on 
the sidelines for the market to 
pull back, but that has not hap- 
pened. Ms O'Connell said they 
were still potential customers 
in the market She added that 
there had been very little spec- 
ulative buying - “virtually all 
of it has been from firm- 
handed investment buyers." 

After Black Monday in 1987, 
gold prices blipped upwards 
but soon settled back. Mr 
Baker said that brought “a 
great deal of disappointment" 
to the market. However, this 
time things were different 

“Equities are not looking 
very promising. There is a lot 
of money in the hands of insti- 
tutions, and it does not need a 
lot of their funds to influence 
what is a relatively small mar- 
ket in a big way,” he said yes- 
terday. 

Ms O'Connell said disillusion 
with gold took many institu- 
tional investors out of the mar- 
ket last year. Some Swiss 
banks are believed to have less 
than 3 per cent of gold in their 
gold-bearing portfolio accounts 
- against a traditional weight- 
ing of between 5 and 10 per 
cent. However, she said she 
now had no doubt that some 
European money managers 
were covering themselves 
against being underweight on 


the amount of gold they are 
carrying, rather than against 
short positions. 

In addition, the political 
upheavals in Eastern Europe 
have prompted managers to 
diversity away from West Ger- 
man bonds. 

Demand in the Far East, 
where sales of jewellery have 
been strong this year, is also 
providing a spur to prices. The 
Tokyo market has been rou- 
tinely adding a couple of dol- 
lars to the New York close this 
week, Mr Baker said. “It’s one 
way all the nay out there." 

Yesterday gold futures on 
the Tokyo Commodity 
Exchange for Industry (Tocom) 
traded a record 104,289 lots, 
breaking the previous record, 
of 90,467 lots on Wednesday. 
One dealer described the buy- 
ing as “crazy." The Hong Kong 
market was also hectic. 

Predictions as to where the 
price will go now vary widely, 
although the next target area 
is the low $420s. Yesterday the 
so-called “Golden Cross” 
occurred after the London 
afternoon “fix" was set at 
$415.80 an ounce. That took the 
200-day moving average of the 
fix above tbe 50-day moving 
average, which might trigger 
further buying next week. 

“That will have the comput- 
ers salivating across the 
world." said Mr Andrew Smith 
of UBS Phillips & Drew. He 
believes that three conditions 
for a bull market have been 
f ulfille d - financial shock, pro- 
ducers not selling into price 
rallies, and US interest rates 
be ginning to come down. “If it 
breaches $424 an ounce, then 
it's daylight all the way to 
$460,” he said yesterday. 

Mr Weinberg, of James 
Capel added a note of caution. 
"The difficulty is to prevent 
ourselves becoming over-en- 
thusiastic.” The sentiment was 
echoed by Mr Nick Moore, of 
Ord Minnett, the brokerage 
house, who is sticking to his 
forecast for an average price 
next year of $375 an ounce. 
Markets review, Page 15 


BAe offers reduction in 
working week to strikers 

By John Gapper, Labour Editor - 


BRITISH AEROSPACE 
yesterday fell into line with 
two other engineering compa- 
nies hit by an industrial action 
campaign for a 35-hour work- 
ing week by offering to reduce 
the working week of striking 
manual workers at three 
plants to 37 hours. 

The offer was made on condi- 
tion that strikers at its Pres- 
ton, Chester and Kingston-up- 
on-Thames plants returned to 
work for detailed negotiations 
on a staged reduction that 
would lead to a 37-hour week 
by December 1992. 

The offer was welcomed by 
leaders of the Confederation of 
Shipbuilding and Engineering 
Unions, which is co-ordinating 
the industrial action campaign. 
It has now spread to five 
plants, including the three 
owned by BAe. 

But Mr Gavin Laird, general 
secretary of the Amalgamated 
Engineering Union, told the 
company the strike could not 
be called off before an agree- 
ment was reached. Leaders of 
the CSEU will discuss the offer 


further on Monday. 

The BAe offer is a further 
boost to tbe campaign, which 
started four weeks ago. A 37- 
hour week has been agreed at 
NEI-Parsons In Newcastle-up- 
on-Tyne to avert a strike, and 
was offered by Smiths Indus- 
tries in Cheltenham. 

BAe at Chester said the offer 
did not apply to white-collar 
staff, who work a 37 ‘A hour 
week and are nearly all still at 
work. The manual employees 
at the three plants work 39 
hours a week. 

If the BAe offer led to a 
return to work at its three 
plants, the incentive for other 
engineering companies to 
agree similar hours reductions 
tied to productivity improve- 
ments would be increased. 

The BAe offer was made 
simultaneously by managers at 
the three plants to union offi- 
cials. BAe said It had been 
prompted to make an offer by 
the declaration of the Engi- 
neering Employers' Federation 
that joint bargaining was at an 
end 


At Chester, where wings for 
the European Airbus are made, 
managers set a deadline of 
next Wednesday for the offer to 
be accepted They warned of 
escalating lay-offs at other BAe 
plants if the offer was not 
accepted . 

In a letter to union leaders, 
Mr Sean Dyke, general man- 
ager at Chester said the dis- 
pute bad to be resolved quickly 
in order to stop an rapid 
increase in the cumber of lay- 
offs from the current 66 at 
BAe's plant In Filton. Bristol 

Indefinite strikes by manual 
workers are taking place at the 
three BAe plants, a Rolls-Royce 
plant in Hillington. Glasgow 
and at Smiths Industries. The 
BAe offer will put pressure on 
Rolls-Royce to make a similar 
gesture. 

BAe tallied of “the equiva- 
lent of a 37-hour week" being 
agreed provided that produc- 
tivity improvements made it 
self-financing. It said the 
counting of hours over a period 
of two weeks or longer might 
be possible. 


New ambulance pay body will 
give voice to breakaway union 


By Fiona Thompson, Labour Staff 


MR Kenneth Clarke, Health 
Secretary, last night 
announced that the Depart- 
ment of Health is to set up a 
new ambulance pay negotia- 
ting body. 

Under the body, manage- 
ment will negotiate with the 
Association of Professional 
Ambulance Personnel, the 
breakaway union formed in 
1981 after the 1979/80 health 
service unions' dispute. 

The move is bound to anger 
the country's 22^00 ambulance 
workers who have been taking 
industrial action for 10 weeks 
now over a rejected 6.5 per 
cent pay offer. 

The new body will run in 
parallel with the present Whit- 
ley Council ambulance negotia- 
ting body, which Mr Clarke 
said had never been faSy rep- 
resentative of ambulance work- 


ers because it excludes APAP. 

Mr Clarke said he was set- 
ting up the new body because 
the Whitley Council had not 
met once throughout the 10 
weeks of the pay dispute. 

The Department of Health 
last night refused to say 
whether any agreement 
reached with APAP might be 
imposed on all ambulance 
staff 

Mr Roger Poole, the chief 
trade union negotiator, said it 
was an “Incredible diversion” 
for Mr Clarke to meet an 
organisation that had no loy- 
alty among Britain's ambu- 
lance staff 

He said APAP had fewer 
than 2,000 members, not the 
4.000 claimed by Mr Clarke. 

Mr Poole has been asked to 
formally reply to the proposal 
by next Friday. Leaders of the 


five trade unions representing 
ambulance staff will discuss it 
early next week. 

The effects of the dispute 
were being felt across the 
country yesterday. 

Police were answering emer- 
gency calls in Derbyshire after 
crews were suspended and in 
Shropshire, Staffordshire, War- 
wickshire, Hereford and 
Worcestershire, non-emergency 
staff were told 25 per cent of 
their pay would be deducted 
from Monday if they refused to 
do non-urgent work. 

The director of the Scottish 
Ambulance Service has said 
that from 7am on Monday, all 
non-urgent staff will have their 
pay docked for refusing to 
work normally. The 999 staff, 
officers and control assistants 
were excluded from the dock- 
ing. 


Land Rover 
concludes 
deal on pay 

LAND ROVER has reached a 
10-month pay deal with its 
6,000 workers that raises basic 
wage rates by up to 15 per 
cent The deal includes a 6J 
per cent increase in the pay 
bill, along with the consolida- 
tion of bonuses. 

Next November, Land Rover 
workers will start negotiating 
pay jointly with workers in 
other parts of the Rover 
Group. The deal, which was 
accepted in a ballot by 3,653 to 
1,643, Is intended to harmon- 
ise pay structures. 

The company said the pay 
deal would raise the basic 
weekly pay of the biggest 
group of production workers 
from £166.05 to £184.20. How- 
ever, about £11 of this would 
come from the consolidation of 
a production bonus. 

Under the deal which coin- 
cides with the second stage of 
a two-year pay deal for Rover 
car workers, Laud Rover work- 
ers will be paid a £7.50 a week 
productivity bonus, and a 
quality bonus of £4 a week. 

The company has also 
bought out a longstanding 
attendance allowance by giv- 
ing workers two lamp sum 
payments of £165 and £250, 
and made the eligible to take 
part in a Rover profit-sharing 
bonus scheme. 

Meanwhile, production at 
Ford's Dagenham plant was 
halted by an unofficial stop- 
page by 4,000 manual workers. 

NUT elects deputy 
with support of left 

Ms Mary Hufford, a candidate 
with bard left support, has 
been elected deputy general 
secretary of the National 
Union of Teachers, in a sur- 
prise result which could 
embarrass the anion’s moder- 
ate leadership. 

Ms Halford, a teacher from 
Leicester, will have to work 
close ly wi th Mr Doug HcAvoy, 
the NUT’S new general secre- 
tary, who has been keen to 
bury the onion’s reputation 
for militancy. 

Mr McAvqy was last night 
trying to downplay the signifi- 
cance of the result: “Mary Hal- 
ford will join a very experi- 
enced team of headquarters 
officials who are all committed 
to promoting the union in the 
manner and with the approach 
on which I was elected,” he 
said. 

Police warning 

THE Police Federation, which 
represents ranks op to chief 
inspector, yesterday warned of 
growing unrest in the force at 
a time of increasing interfer- 
ence by the Government and 
the Home Secretary in its 
negotiating machinery. 


Lecturers back strike 
action over pay offer 

By David Thomas, Education Correspondent 


FURTHER education lecturers 
in more than 400 colleges have 
voted for strike action and an 
exam boycott In their pay ami 
productivity dispute with local 
authority employers. 

However, Natfhe, the college 
lecturers’ union, is due to meet 
today to consider the employ- 
ers’ plea to suspend further 
action until after December 11, 
when the employers have 
offered to re-open negotiations. 

The 55,000 lecturers in fur- 
ther education colleges and 
adult education institutes have 
been offered 53 per cent tied to 
productivity conditions for a 
settlement due last ApriL - 

However, the local authority 
employers have acknowledged 
that the pay offer would need 
to be increased in the light of 
recent settlements. 

On a 52-6 per cent turnout, 
18.092 lecturers (63 per cent of 
those voting) backed strike 
action and 18,916 (65 per cent) 
supported a ban on exam 
marking and continuous 
assessment 

Natfhe said yesterday that a 
one-day strike would be held 


on December 7, every college 
would be given authority to 
hold local strike action and the 
exam and assessment ban 
would be introduced on Decem- 
ber 11 - unless the union 
accepts the employers' request 
for a suspension of action 
pending further talks. 

The sector offers a large 
number of vocational courses 
to students, many of whom are 
sponsored by their employers 
to attend college part-time. 
Natfhe estimates that some 3m 
students pass through the sec- 
tor each year. 

Natfhe’s members in the sec- 
tor have already held a one-day 
strike in October. 

Mr Geoff Woolf. Natfhe gen- 
eral secretary, said the ballot 
results demonstrated his mem- 
bers's anger at the employers' 
offer, which he described as 
“insulting”. 

Separately, Natfhe is in the 
middle of complex pay and pro- 
ductivity negotiations affecting 
23,000 lecturers in tbe polytech- 
nic sector, where the union has 
already called an exam boy- 
cott. 


Engineering companies 
extend incentive schemes 


By Our Labour Editor 

ABOUT a quarter of south-east 
engineering companies have 
introduced performance 
appraisal schemes for their 
manual workers, a survey has 
found. The result indicates the 
growth of merit schemes even 
in traditional industries. 

The survey of 202 engineer- 
ing companies found that most 
were still operating traditional 
incentive schemes such as pie- 
cework as attendance bonuses, 
although a fifth were consider- 
ing innovations because of pro- 
duction changes. 

The Engineering Employers 
London Association, which car- 
ried out the survey, said the 
proportion of companies that 
used standard incentive 
schemes was surprisingly high 
It had expected more to have 
changed payment structures. 

Eighty three of the compa- 
nies reported having merit or 
performance appraisal 
schemes. The proportion did 
not increase with the size of 
the company in the way that 
the association had expected. 

Mr Brian Young, association 
assistant director, said one sur- 
prising finding had been that 
about 17 per cent of companies 
were still paying attendance 
bonuses, which grew last 
decade in the era of pay 
restraint 

He said companies had given 
a variety of reasons for consid- 
ering changes in their tradi- 


These included: 

« A belief that an . 

scheme had outlived its use! 
ness because capital invi 
ment in parts of a plant 1 
i mb alanced the payments 
different groups of man 
workers. 

• Wanting to change the fc 
of the existing incent 
scheme because it was no 1 
ger providing effective moti 
tion. 

• A need to change paym 
structures becuase the ini 
duction of new methods 
work organisation such 
just-in-time had made th 
less relevant 

About 30 per cent or com 
tees using incentive schen 
were applying traditional p 
ment by results systems of j 
cework, standard times, 
measured day work. 

The most common form 
scheme was one involvi 
standard time measurement 
.In about half of the com 
““® paying incentives, bor 
payments represented no m 
cent of total p 
About 75 per cent of the cc 
Ptedes surveyed recognis 
trade unions. 

Engineering Empl 
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“Where do I check in?” 

“I’ve left my ticket in the taxi ? 

“Which gate is my flight?” 

“My luggage has gone through and 
I need something from it” 

“My car’s outside on double 
yellow lines.” 

“1 think that’s my plane taking off? 

“My canary’s escaped.” 

“ Can I get a coffee around here?” 

“I can’t do my zip up.” 

“Can I get into New York by helicopter?’’ 

“What time do we get there?” 

* ‘Just how wide are the seats?" 

“Do they have nappies on board?” 

“ Where do I get a newspaper?" 

“Do they sell Russian vodka 
in duty free?” 

“Where’s the Ladies?” 

“Where’s the Gents?” 

“Where have all the trolleys gone?" 

“Is the Pink Poodle Club on 
48th Street or 49th?” 

“Do we get to see where the pilot sits?" 

“What happens if it’s full?” 

“Where can I get an oil filter for a 
1965 Hillman Imp in Chicago?” 

“Do they take traveller’s cheques in 
dutyfree?” 

“Where's the London desk?" 

“What do I do with this?” 

“Can I go through to the Departure 
Lounge now?" 

“Where is the Departure Lounge?” 
“They’ve put the wrong name on my ticket? 
“Can I get a bassinet for my baby?” 
“I’m looking for some string? 


“Does my camera have to be X-rayed?" 

“I’ve just noticed my passport’s 
out of date.” 

“I need an aspirin ? 

“BCann ich am J.F.K. Flughafen direkt 
zum Flug nach Chicago umsteigen?” 

“Where’s the Ambassador Lounge?" 

“Do I need a Visa?” 

“Can I take these as hand-luggage?” 

“Can I change to a later flight?” 

“What dol do now?” 

“I have to phone my wife.” 

“Is there a phone anywhere ?" 

‘Ecvat, o n^TeQ 'Ai^vreX-KdeTtevree sxet;’ 

“Anybody got a pen?” 

“What time is it?” 

“Is New York ahead or behind?" 

“Can I hire a car there, from here?” 

“Is it sunny in Los Angeles?" 

“Will my hair dryer work in Minnesota?” 

“I can't find a porter? 

“My aunty’s gone missing.” 

“Will they have any dominoes 
on board?" 

“Are there any seats in non-smoking?” 
“What’s for dinner in First?" 

“What film are they showing?” 

“Is there a nice restaurant in Toledo?" 
“How do I get into town from JFK?” 
“My case is too heavf 
“How far is Philadelphia?” 

“Is it on time?" 

“ Can I change this non-changeable ticket?” 

“Can I choose my seat after I get 
on board?" 

“I’d rather sit at the back of the plane.” 


“Can I order a special meal?” 

“I can’t find my boarding card? 
“What star sign is the pilot?” 

“I need to send a fax? 

“Is there a wheelchair somewhere?” 
“Is there a lift?" 


“Do I have to be X-rayed?” 

“Please, somebody? 

“Which way now?” 

“My seat’s supposed to be reserved” 

“Will they wait for me?” 

“Can I change my money here?" 

“What’s going on?” 

“How many bags am I allowed?” 

“What’s the code for Dayton, Ohio?” 

“Is it too late to order a kosher meat?” 

“What escalator?” 

■ “Can I leave my rented car keys 
with someone?" 

“Maybe someone will change 
seats with me?” 

“Will we all be able to sit together?” 
“Can my son sit in the cockpit?” 

“Is it too late to change my flight?” 

“Is it too early for the bar?” 

Will there be any film stars in First Class?' 
“Who won last night’s ball game?” 

“I didn’t hear that? 

“Is it are not my wife’s ticket here to 
pick up.c'Que?” 

. “How do I make my connection in 
New York?" 


TWA give you someone to button 



We Ve been listening to some of the questions 
that get asked at the airport. (See above.) 

And having listened, we’ve come up with 
an answer In feet, a whole host of answers. 

The TWA ‘White Coats’. 


A team of young men and women whose 
job it is to be on hand at our Heathrow and JFK 
t erminals looking for problems. 

Youx problems. (See above.) 

So now if you find yourself waiting for one of 

TWA 

For the best of America 


our 6 daily flights to the USA, and your passport 
disappears, or your mother-in-law needs some 
elastic in a hurry you know who to turn to. 

The person in the white jacket. With the red 
carnation in the buttonhole. 



x* 
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AS THE NEW tenant of the 
embattled fortress on Great 
George Street, Mr John Major 
has given the signs of being a 
man who wishes to feel his 
way into the new Job. This is 
perfectly understandable, yet it 
may prove a disastrous mis- 
take. if Mr Major is to act effec- 
tively, he has to act soon. 

The Chancellor has been 
quite fortunate during his brief 
tenure. The trade figures, in 
particular, were not as bad as 
feared by many, even though 
this merely shows what the UK 
has become used to. Some fea- 
tures of the balance of pay- 
ments are even encouraging. 

The volume of non-fuel 
exports, excluding the so-called 
erratic items, is up 10 per cent 
over the year and 3 per cent 
over the latest quarter. Encour- 
agingly. imports were up by 
less - by 8 per cent and 1'/* 
per cent over the two periods 
respectively. If this export per- 
formance can be maintained 
tor, better still, improved as 
domestic demand slows down 
still further; and the growth of 
imports continues to deceler- 
ate, the external position fore- 
cast for next year in the 
Autumn Statement - a cur- 
rent account deficit of £15bn - 
becomes perfectly credible. 

The buoyancy of exports is 
particularly pleasing. It sug- 
gests that there has, indeed, 
been an Improvement in the 
underlying performance of 
manufacturing industry during 
the 1980s, the main problem 
last year being the growth of 
domestic demand. Despite the 
dreary whingeing at the CBI 
conference, many businessmen 
are doing a good job of expand- 
ing exports. 


Exports growth 

For next year, the Treasury 
forecasts growth In the volume 
of exports, less oil. at 6% per 
cent, well below the likely rate 
for 1989. There is no good rea- 
son why exports should not do 
that welL Given the weakness 
of the pound and the expected 
buoyancy of the economies of 
western Europe, they could do 
better stflL 

The significance of the cur- 
rent account should not be 
exaggerated. A country that 
maintains a strong net over- 
seas asset position (the latest 
estimate being that net over- 
seas assets were 19 per cent of 
gross national product, a 
higher ratio than for either 
Japan or West Germany, at the 
end of last year) should be able 
to attract inward finance on 
the required scale. 

The deficit is a serious prob- 
lem only to the extent that the 
cost of financing it is prohibi- 
tive from the domestic perspec- 
tive. For the moment, however, 
there are sound domestic rea- 
sons for wmintaining interest 
rates at their current leveL 


Given the desire for a degree of 
exchange stability, the exter- 
nal deficit has provided an 
opportunity for a more appro- 
priate domestic monetary 
stance than two years ago. 

it is on the domestic, not the 
international, side that the 
Chancellor has real worries, all 
on the side of the economy's 
not slowing down quickly 
enough. October seems to have 
been a relatively good month 
for lending, but the annualised 
six-month growth of MO, the 
former Chancellor's favourite 
monetary indicator, is 7.9 per 
cent. Meanwhile, the growth of 
all the broad money aggregates 
rem ains not far short of 20 per 
cent a year. 

Disturbing jump 

The pre liminar y estimates 
for GDP in the third quarter 
add to the picture of a fairly 
strong economy, with output 
up by 1 per cent over the previ- 
ous quarter. Meanwhile, last 
week saw a disturbing jump in 
retail price inflation, excluding 
mortgage interest payments, to 
6.1 per cent over the year while 
wage settlements are now 
between 1 and 3 percentage 
points higher than a year ago. 

Last, but surely not least, 
sterling is sliding steadily 
downhill, closing just below 
DM 2.82 yesterday. Sterling has 
now lost 41 pfennigs in the 
nine months since the end of 
January. Over the same period 
the effective rate has depred- 
ated by 12 per cent. Such a 
depreciation may be welcome 
to exporters, but it does noth- 
ing to help satisfy the Govern- 
ment’s “judge and jury,” the 
rate of infla tion. 

The worst thing for the Gov- 
ernment would be for next 
year not to be bad enough. The 
rate of inflation, especially 
wage inflation, must be on a 
firm downward trend a year 
from now. If it is not. the 
opportunity may be lost The 
higher rate of infla tion would 
be entrenched and time would 
also be running out before the 
next election. 

Mr Major may face a choice 
between still higher interest 
rates now and lower interest 
rates in 1991 and 1992. on the 
one band, and consistently 
high interest rates throughout, 
on the other. Given both the 
political timetable and the eco- 
nomic importance of knocking 
the incipient wage price spiral 
on the head, decisive action, 
now may be the better course. 

It does not really matter if 
the justification for a tighter 
monetary and fiscal policy is 
the fall in the exchange rate, 
the monetary indicators, or 
inflation itself. They are all - 
happily or unhappily - point- 
ing in the same direction. For 
Mr Major valour is now the 
better part of discretion. 


Man in the News 

Leader who 
knows what 
he wants 

Egon Krenz talks to David Marsh, 
Leslie Colitt and Geoffrey Owen 
about the future of East Germany 


M r Egon Krenz, the East 
German leader, has 
climbed to the too of the 
party ladder in what has 
always been one of eastern Europe’s 
most rigidly Communist states. 

Now, a month into the job of presid- 
ing over a country rapidly shedding 
Stalinism, Mr Krenz has adopted with 
remarkable speed ways and wiles 
reminiscent of a western poli tician on 
the election trail 

“Of course I have self-confidence," 
he affirmed with a rumbling laugh 
yesterday in the headquarters in East 
Berlin of the Socialist Unity Party 
(SED), the communist party. 

Referring to the SED’s special party 
congress in three weeks' time ~ at 
which he could well be ousted by 
grass-roots party dissent - be said 
there was only a ‘'small” chance that 
he would not be reelected. 

“Without self-confidence, I couldn’t 
go to the party congress. A lot of 
foreigners come to us and say the 
mood (in the party) is awfuL I would 
say that the mood is of two types: 
doubt and hope. The doubts, we will 
certainly overcome. And the hopes, 
we will strengthen." 

Mr Krenz, a bespoke-suited 53-year- 
old with perpetually dark rings round 
his eyes, exudes a mixture of tough- 
ness and bonhomie. Compared with 
his introverted predecessor, Mr Erich 
Honecker, who was forced out after 18 
years’ rule and now faces an investi- 
gation into party irregularities, wavy- 
haired Mr ifrenz has the touch of a 
showman. - 

Yesterday, he cast aside doubts 
about the fixture of Communist rule In 
East Germany, insisting, “This land is 
a socialist country and will remain a 
socialist country.” 

Beset by a ris i ng tide of fugitives to 
West Germany and mounting demon- 
strations for political reforms, Mr 
Krenz won breathing space by open- 
ing the borders a fortnight, ago for 
travel to the West Economic pres- 
sures are however increasing and the 
street protesters have not gone away. 

One of Mr Krenz’s favourite sayings 
is: “The people are sovereign.” The 
people of East Germany, their frustra- 
tions now bubbling over after 40 years 
of Communist misrule, have not yet 
had their final say. 

The party leader is presiding over a 
series of political changes which are 
to culminate, at some stage in the 
next 18 months, in the country’s first 
free elections. Round-table talks 
between the SED, the four gristing 
parties - up to now compliant part- 
ners of the Communists - and the 
fledgling opposition groupings are to 
take place in the next few weeks to 
prepare changes in the constitution 
and a new electoral law. 

Mr Rrpn7 said yesterday that the 
poll was unlikely to take place before 
the end of next year. He hints at bene- 
fits to the SED, resulting from the 
lack of organisation and experience of 
the opposition. “There are different 
interests. Some parties are pressing 
for elections to be held rapidly. Other 
political groups which have been 
formed and want possibly to take part 


in elections . . . want the data to be 
delayed so they have time to pre- 
pare.” 

“I am not ready to speculate on 
whether or not the SED will go into 
opposition." He admits that , if elec- 
tions were held tomorrow, “less peo- 
ple would vote for us than 10 years 
ago.” According to some well-in- 
formed estimates, in a free poll the 
SED would gain no more than io per 
cent to 30 per cent of the votes. 

He concedes that 50,000 to 60,000 of 
the SED’s 2Jm members have left the 
party. But he points out, with the 
easy tones of one used to power "We 
are still the strongest party in the 
country." 

As a member of the Politburo since 
1983 — where he was Mr Honecker’s 
deputy in charge of security - Mr 
Krenz can hardly escape responsibil- 
ity for East Germany’s most serious 
crisis in its 40-year history. His sup- 
port for the Chinese Government’s 
crackdown against pro-democracy 
demon s tra to r s in June, and his part 
in alleged rigging at East Germany’s 
municipal elections in May, have 
added to his problems of c redibilit y. 

Mr Krenz sighs audibly and talks 
about "consistency” and "a pro- 
gramme of renewal” when asked 
about his lack of pla nidhmty . Tackled 
about toe Stay elections, he says:"! 
have a clean c onscience. ** 

He says the electoral commission of 
which he was chairman contained 
representatives of all the parties; 
results were based on computer 
returns; and that to challenge the out- 
come would cast doubts on the hon- 
esty of 300,000 electoral counters 
around the country. Debate is anyway 
now arademin as all the voting slips 
have been destroyed, as laid down by 
law, he adds earnestly. 

Mr Krenz bluntly rejects rumours 
about some of his personal character- 
istics which have added to his general 
unpopularity. Asked whether he 


drinks too much, he replies with good 
humour "I am not an alcoholic. I 
have never had any problem with 
this, and I hope also in the friture not 
to have any.” 

He says he has been the victim of 
malicious "rumours” spread as part erf 
a “concerted” campaign about him 
three or fours years ago. "The source, 
I do not know.” (He adds that he does 
not think it was Mr Honecker). 

Mr Krenz Is clearly on the defensive 
after popular criticism of privileges 
enjoyed by top SED functionaries. 
Yesterday, he drove the message 
home: *T am not ill, I have not submit- 
ted to an operation in the DS, I own 
no hunting reserve, no Hacha and no 
foreign currency account.” 

Keen to project an image as an ordi- 
nary "citizen of the republic,” Mr 
Krenz now drives a mundane Lada 
car around Berlin. He appeared on 
East German television at the week- 
end in his modest new home in the 
Berlin suburb of Pankow, after mov- 
ing out of the Politburo's much-critic- 
ised luxury settlement outside the 
city. 

Mr Krenz is elusive about the part 
played by Mr Mikhail Gorbachev in 
b ringing him to power last month. 
Talking of the Soviet leader’s policies 
of glasnost and perestroika - sternly 
resisted by Mr Honecker and the 
SED’s now-departed septuagenarian 
old-guard - Mr Krenz says: Our mis- 
take was not to have analysed these 
processes enough and to have drawn 
the right conclusions from them.” 

Mr Krenz iiwniq that toe SED's for- 
cing out of Mr Honecker last month, 
just after Mr Gorbachev’s visit to East 
Berlin for the country’s 40th anniver- 
sary, was "significantly influenced” 
by Moscow. But he points out that Mr 
Gorbachev gave clear notice of dissat- 
isfaction with Mr Honecker by telling 
him last month that delays in reforms 
could be "punished by life itself.” 

Mr Krenz is also tantalisingly 


"SOCIALISM as an Mm, as a 
system of society, is the only 
alternative to the unsocial sys- 
tem of capitalism,” Mr Krenz 
declared yesterday. “What we 
plan Is not a path between 
socialism and capitalism, but a 
path of real socialism.” 

None the less. Hr Krenz 
made dear that his concept of 
a “socialist planned economy” 
aims to upgrade considerably 
the role of the market "If one 
doesn’t respect toe laws of the 
market, then one doesn't con- 
sider the needs of the people.” 
Si gnals from the domestic and 
foreign markets would have 
far-reaching consequences. 
Central planning, however, 
would continue to set the 
“decisive priorities.” 


The East German leader said 
central planning had been 
dominated by administrative 
commands. This was part of 
the Systran which reached its 
apex under Hr Gflnter Mlttag, 
the now-disgraced former eco- 
nomic chief In the Politburo. 
In a move which Is likely to be 
highly unpopular, Mr Krenz 
said “consideration” was being 
given to lowering subsidies 
which did not serve a "social 
purpose.” Subsidisation of 
m ost ba sic goods cost about a 
quarter of the state budget. 

Central government's "sti- 
fling control” of the Kombi- 
nate (the more than 300 Mg 
industrial trusts which domi- 
nate the economy) would have 
to "disappear.” Managers 


would be given gre a ter scope 
for individual decisions. ‘They 
will truly be able to act as 
captains of the economy,” Mr 
Krenz suggested. 

Althou gh the re might be 
opportunities for western capi- 
tal to be brought into East 
Ge rman companies, he under- 
lined his clear reservations 
about thoroughgoing privati- 
sation. *T cannot imagine that 
a large Kombinat would be 
turned into capitalist prop- 
erty.” 

However, the "socialist 
entrepreneurial spirit” was 
not conceivable without "risk- 
taking.” The earnings erf toe 

Knwhhinfp nnrf other ttimjtn- 

nles must be decisive for toe 
"fate” of a director. A “cert ai n 


portion” of workers’ incomes 
might be made dependant on 
the “profitability of their com- 
pany.” The private sector 
would be given “significantly 
greater attention" t han before, 
along with cooperatives. 

Mr Krenz said toe leader- 
ship could well allow private 
entrepreneurs to re-enter toe 
industrial sector, especially as 
producers of consumer goods. 
The sensitive question of bow 
m any pe ople a pri vate manu- 
facturer could employ had not 
yet been decided. “Private ini- 
tiative should benefit toe pop- 
ulation,” he noted. 

He Indicated that private 
producers and co-operatives 
could play an important role 
as medium and small-size 


plants which cooperated with 
the Kombinate, especially In 
producing consumer goods and 
as components suppliers. 

Mr Krenz’s economic prob- 
lems have been exacerbated by 
the opening of the c ountry 's 
borders on November 9. Specu- 
lation in goods and money is 
to be combated by new regula- 
tions which went into effect 
yesterday. East Germans will 
only be able to buy certain 
goods such as children’s cloth- 
ing, cameras and electronics 
after showing their identity 
cards. The East German leader 
said that otherwise the open- 
ing of the borders was in dan- 
ger of being "misused by spec- 
ulators.” 

Referring to one of the most 


radical features of his eco- 
nomic reform plans, Mr Krenz 
said that all tanas of co-opera- 
tion, fndndhig joint ventures, 
with western companies were 
now under consideration. “The 
sole criterion is efficiency . . . 
I want to emphasise that we 
are open to all economic part- 
ners.” 

Mr Krenz proclaimed that 
free convertibility of the GDR 
Mark was one of the most 
important elements in forth- 
coming economic reforms. 
Some of his own experts how- 
ever are predicting that this 
could take 10-15 years, a 
reminder that the East Ger- 
man economy - whoever 
leads the country - faces a 
long hanL 



ambivalent about prospects for unify- 
ing East and West Germany. He criti- 
cises attempts by the Federal Repub- 
lic to use the lever of economic aid to 
force the pace of East German 
reforms. 

"For the near fixture, 1 see the 
necessity for two independent Ger- 
man states.” Under present dream- 
stances, he says, German unify is not 
on the agenda - and if it was, it 
would destabilise Europe. Longer 
term, however, he indicates that the 
question cannot be tilled oat, depend- 
ing on the "framework of the common 
European home.” 

Facing an uphill struggle in learn- 
ing the new political rules, Mr Krenz 
yesterday drew some inspiration from 
a chance remark about Mrs Margaret 


Ashley Ashwood 

Thatcher. "She is a very energetic and 
consistent politician. She knows what 
she wants. Politicians who know what 
they want and are able to push it 
through in complicated questions are 
the right persons to lead”. 

Flashing one of his glad-handing 
smiles, Mr Krenz says, "You know 
opinion polls from many countries 
show that some politicians are popu- 
lar, some are less so. But sometimes 
you see that the unpopular ones are 
still elected, and the papular ones are 
not” 

The unpopular Mr Krenz undoubt- 
edly knows what he wants. The East 
German electorate - if it comes into 
being - will now have to discover if 
it shares his views. 


T his week brought a new 
dimension to British 
politics, and I do not 
think that anyone who has 
seen or participated in the tel- 
evising of the House of Com- 
mons will expect there to be 
any turning back. 

Parliamentary debates and 
Question Time have become 
more accessible to the elector- 
ate. We shall see the results in 
due course - who gains and 
who loses - and no doubt 
there will be some surprises 
along the way. Mr Ian Gow, the 
Tory MP for Eastbourne, for 
example, who made the first 
televised speech and is opposed 
to the cameras, came out as 
rather a star. 

There is another potential 
change, however, about which 
there has been less comment. 
It concerns the role of the 
Speaker - the man in the wig 
who sits In the middle and acts 
as a kind of umpire: currently 
the Rt Hon Mr Bernard Weath- 
er ill, the Tory - buL by the 
nature of his office, impartial 
- MP for Croydon North East. 

Television has made the 
Speaker into a public figure 
who must be seen on the 
screen to adjudicate impar- 
tially. Many of the outside 
judgments on the merits and 
effects of televising Parliament 
will depend on him. 

The Speaker's role has 
always been important, though 
probably In a way not well 
understood by the general pub- 
lic. He not only presides over 
keeping order in the House, he 
also has representational func- 
tions. It is he who entertains 
some of the most senior visit- 
ing foreign politicians, as well 
as the more junior, for it is 
part of the Speaker's job to get 
on with the lowly as well as 
the high. 

He has splendid apartments 
in the House of Commons 
itself. When I was young and 
there was not much security. L 
used to go and stay there In 
the summer holidays with a 
friend whose father was 
Speaker at the time. 

When Parliament is In ses- 
sion and the Speaker moves 


The Speaker 

Man in 
the middle 
faces up 
to testing 
new role 

By Malcolm Rutherford 

to 



along the corridors, everyone 
else has to stop in their tracks 
until he has passed. This ritual 
is taken with great serious- 
ness, as 1 know to my cost: I 
tried to breach it once, when In 
a hurry. The House of Com- 
mons policeman was not 
pleased. 

So much for the ceremonial. 
The Speaker also has power. 
He has the power to “name,” 
or expel Members from the 
house for a limited period if 
their behaviour in the Cham- 
ber goes beyond the bounds of 
the acceptable. Ultimately it is 
the Speaker, relying partly on 
precedent and partly on his 
own judgement who decides 
what is acceptable. 

It is the Speaker who decides 
whether to grant requests for 
an emergency debate. That 
role is less important when tba 
Government has an over- 
whelming majority. But it did 
matter in the winter of discon- 
tent in 1978-79 when the Gov- 
ernment's majority was negli- 
gible and the granting of an 
emergency debate could be 
another threat to toe Govern- 


ment’s existence. It can matter 
at any time when political ten- 
sion is high: for example, dur- 
ing the last miners' strikes. 

The Speaker also decides 
whom to call from the back 
benches, both in debates and at 
Question Time. He does so on a 
number of grounds. Privy 
Counsellors normally have pri- 
ority: they are the people 
addressed as "The Sight Hon- 
ourable” and have usually 
been either fairly senior Minis- 
ters or leading members of the 
opposition parties who have 
been privy to official informa- 
tion and have taken the oath erf 
secrecy. 

But even Privy Counsellors 
can be quietly taken aside by 
the Speaker and told not to 
overdo it by standing up to be 
called too often. Thus Mi 
Julian Amery, the MP for 
Brighton Pavilion, was advised 
by the previous Speaker, now 
Lord Tonypandy, that he was 
taking undue advantage of his 
privilege. 

Other reasons for calling 
MPs to speak are constituency 
and special interests, fre- 


quency of attendance, encour- 
aging new Members, and prod- 
ucing some sort of regional and 
Inner-party balance. In a 
debate on the common fish- 
eries policy. It would be natu- 
ral to call the Member for 
Grimsby. If there were a train 
crash in York and the Trans- 
port Secretary was making a 
statement, the Member for 
York would be among the first 
to be called. If IQ announced 
closures, the Speaker would 
call a Member with an ICI 
plant in his constituency on 
any relevant occasion, like 
Prime Minister's Question 
Time. And In a debate on law 
and order an MP such as Sir 
Eldon Griffiths, who has been 
a consultant to the Police Fed- 
eration, would be unlikely to 
be overlooked. 

All of these considerations 
have to be borne in mind by 
the Speaker. It is not an easy 
task even at quiet times, not 
least because more people 
want to speak than time 
allows. The task will be much 
harder now that the proceed- 
ings are televised. 


Take the constituency inter- 
est atone. Back bench MPs who 
know that they will seldom get 
into the national press have 
always taken their local papers 
very seriously because that is 
where their voters are. They 
will want to be shown on local 
television even more. So the 
competition to speak will 
become stronger. 

There have been only seven 
Speakers since 1943. Perhaps 
the most distinguished was 
“Shakes” Morrison (1951-59) - 
"Shakes” because he could 
quote almost the whole of 
Shakespeare by heart 

There was also Selwyn Lloyd 
(1971-76), a middle class lawyer 
from Liverpool with a slight 
stammer who was Foreign Sec- 
retary at toe time of Suez and 
was flacked by Harold Macmil- 
lan as Chancellor of the Exche- 
quer. That helped the Labour 
Party to take to him when he 
made his come-back in the 
Speaker’s chair. 

He was succeeded by Mr 
George Thomas (1976-83), mice 
an acolyte of Harold Wilson 
who was arguably too kind to 
the Tories when he was 
Speaker. He became a national 
figure, or rather a national 
voice, through saying "Order, 
order” when live broadcasts 
began on radio. He is now Lord 
Tonypandy. 

The present Speaker, Mr Ber- 
nard Weatberfll, faces a much 
harder challenge. Under the 
still experimental rules, the 
cameras have to switch to him 
whenever there is an alterca- 
tion on which he may have to 
rule - and be seen to rule. 
Like Lord Tonypandy, he is a 
nice but rather nervous man, 
perhaps somewhat over-im- 
pressed by the trappings and 
traditions of the office. Before 
he became an MP he was in 
the family tailoring business in 
Savile Row. The highest job he 
reached in government was 
Deputy Chief Whip. 

Mr Weatherill seems set to 
stay, at least until the next 
general election, coping with 
the challenge of a role which 
has changed substantially 
since he was elected. 
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John Plender considers the issues raised 
by Cedi Parkinson’s shareholdings 

The rules on 
ministers’ 
investments 


M r Cecil Parkinson, the 
Transport Secretary, did 
not know what was being 
done In his name, accord- 
ing to his solicitor McPetet Carter- 
Rack earlier this month. But the specu- 
lative investments carried ont on his 
behalf by his broker,. revealed in a 
Channel Four programme this week, 
raise a number of - questions about his 
conduct and about the private Interests 
of Government ministers generally. 

It was Mr Parkinson who as Secre- 
tary of State for Trade and Industry 
introduced the legislation which made 
insider dealing illegal in. 1980. The 
Channel Four programme - called "At 
the merer of the unscrupulous,” a 
phrase taken from one of his own 
speeches at the time - revealed, ironi- 
cally enough, that the first major inves- 
tigation by. his department into insula: 
dealing probed the affairs of. Mr Parkin- 
son's own broker, Walter Walker, and ' 
of a company in whose shares the bro- 
ker had dealt on the Trade Secretary's 
behalf in the period under investiga- 
tion. 

That company was Sitter, an engi- 
neering group run by Mr David Abell, 
whose first takeover coup involved the 
purchase of the Prestoold refrigerator 
company feem British Leyland. British 
Leyland was at that , time controlled by 
the Govermneat in which Mr Parkinson 
was a minister^ 

The minister -is .said to have contin- 
ued to use the services of this less than 
top-flight broker for the neat seven 
years and to have profited from other 
share dealings - relating to the activities 
of Suter - which remains the subject of 
a Department of Trade investigation - 
and Mr Abell. 

Is it enough that Mr Parkinson did 
not know what transactions had bee a 
undertaken on his behalf merely 
followed the rules? In practice, it is not 
entirely clear to the public what those 
roles are. On taking office ministers are 
presented with a document entitled 
"Questions of procedure for ministers" 
covering matters, ranging from ministe- 
rial travel to cabinet proceedings. A 
small section of the document concerns 
ministers' private financial arrange- 
ments. According, to a. former very 
senior Whitehall official, its basic mes- 
sage, is that "ministers are required to 
so order their private affairs that no 
conflict arises between their private 
affairs and their public duty.” But the 
official warned that the document is 
updated by every prime minister, and 
that its exact wonting has almost cer- 
tainly changed since he saw it. 

Two former Conservative ministers to 
whom I spoke this week confessed 
they could hardly recall the section 
because they owned no shares when 
they took office - an odd reflection on 
the government's commitment to wider 
share ownership. A Cabinet Office 
spokesman, meantime, told me apolo- 
getically that the document was confi- 
dential. The only public indication of 
what it might contain, he indicated, 
was in a rather elderly Cabinet Office 
memorandum to the 1975 Royal Com- 
mission on Standards of Conduct in 
Public T.ifp, which was set up after the 


it fa the best indication available of 
what the current roles might be. 

The nuaimpmAiwi gfertww that there 

may be exceptional eases relating to 
ministers’ private investments where 

"the liftlifing of particular ah aw e 

In companies closely associated with a 
minister's own department may create 
the danger of a co nflic t of interest." 

"Where a minister considers this to 
be the case,” it adete, "he should divest 

him golf of the holding . There may alan 

be less clear cut cases where a minister 
would- feel It appropriate to place his 
holding in -the hands of trustees.” 


merits in securities about which they 
have or may be thought to have early 
or confidential infnrimitini> likely to 
affect the p rice of those securities.” 

Given the sensitivity of the Trade 
Secretary's position in relation to all 
corporate activity, the case for handing 
a share portfolio over to trustees was 
obviously a strong one. Instead, Mr Par- 
kinson gave full itiacrfi ti on to his broker 
and chose not to move his portfolio to a 
more establishment firm. 

Smew he h«« not commented an what 
information his broker gave him about 
the contents of his portfolio, it Is impos- 
sible to make any direct judgment 
about Mr Parkinson’s management of 


Poulson scandal involving bribery of 
local government officials. Though this “Ministers, * it continues, "should 

predates Mrs Thatcher’s time in office, scrupulously avoid speculative invest 


potential conflicts of interest But given 
the s p eculative nature of his broker's 
dea lings mid of their involvement in 
controversial DU investigations, it is 
hard to disagree with the Channel Four 
p ro g ramm e's verdict that the Transport 
Secretary made a serious error of judg- 
ment 

Whether, as the Labour MP for Wor- 
kington Mr Dale Campbe 11-Savours 
argues, that amounts to a case for tight- 
ening the rules is a more complex ques- 
tion. A former ministerial colleague of 
Mr Parkinson’s argues, not unreason- 
ably, that ministers must be assumed to 
proceed on the basis of common ^nao 
and integrity. And the former W hitehall 
official quoted earlier in this article 
believes that if the Cabinet Office were 
to spell out more detailed rules in an 
attempt to 'stop up rabbit holes,' new 
rabbit holes would always emerge. 

Others warn against a more rigorous 
regime involving the use of blind trusts. 
Tory backbencher Sir William Shelton, 
who like Caznpbdl-Savours is a member 
of the House of Commons Select Com- 
mittee on Members’ Interests, puts it 
rhetorically. How would you feel, he 
wonders, about handing over a quarter 
of a million pounds worth of your own 
assets to trustees over whose decisions 
you had no knowledge or influence? 
And, of course, any rigid rules on 
divestment could result in losses if min- 
isters confronted conflicts of interest 
when the stock market was down. 

to the United States these things are 
handled differently. On taking office, 
President Bush appointed an ethics 
adviser who promptly pressured Secre- 
tary of State James Baker into divest- 
ing stock in Chemical Banking Corp, a 
New York bank weighed down with 
loans to the Third World and thus 
potentially affected by Mr Baker's inter- 
national debt strate gy. 

Yet it is hard to see Britain’s Cabinet 
Office adopting a more aggressive role 
of Hwt kind in relation to wiinigteriai 
conduct Nor does it seem very plausi- 
ble that any British government would 
insist on greater disclosure of ministers’ 
financial interests or that the coded 
injunctions of the Cahfopt Office sh o uld 
be policed. But is it really too much to 
ask Hi at the gover n ment make its own 
guidelines public, in order to 
strengthen their impact and help 
ensure that conflicts are seen to be 
avoided? 

In the absence of anything more sat- 
isfactory, the C hann el Four programme 
has at least proved that investigative 
Journalism is still an operative part of 
the nharkw anil halamy; in the British 
system. Legitimate questions have been 
raised, not the least erf them concerning 
how the City, and more specifically the 
Takeover Panel, conducts itself in rela- 
tion to the affair s of aggressive share 
dealers and takeover merchants lik« Mr 
AbelL 

As for Mr Parkinson, his political 
career hag had s ome notable ups 
downs. And his recent move to the 
Transport Department has been inter- 
preted as a step into the departure 
lounge of the Cabinet. The initial reac- 
tion to this week’s revelations suggests 
that, so far, he is down hat not quite 
out. The Labour opposition will be 
sorely tempted to use his broker's share 
dealings to speed bis «nrit. 


Intentional timidity 
in the Oval Office 

Lionel Barber reflects on an interview this week 
with President Bush at the White House 


S hortly before 1.30pm last 
Tuesday, 10 foreign news- 
paper correspondents 
stood outside the Oval Office 
waiting to interview the Presi- 
dent, 

As armed Secret Service men 
looked on, the White House 
advance wen did his best to 
line us up in alphabetical 
order, by country. “OK, Alex,” 
he said to the reporter from 
izvestia, “you're second from 
the back." 

Mr Alex Shalnev ottered a 
mild protest as he realised that 
the United Kingdom represen- 
tative would be last in line, 
and therefore would sit next to 
President Bush. “UK comes 
before USSR." said Mr Shalnev, 
“hut no problem, you have the 
special relationship." 

Somewhere in the back- 
ground, General Brent Scow- 
craft, Mr Bush's national secu- 
rity adviser, was seen slipping 
into the Oval Office for one 
final word with the President, 
probably to give him the latest 
on the 12 Green Berets holed 
up in the Sheraton, San Salva- 
dor. 

Finally the call came, and 
the tall, tanned figure of 
George Bush loomed into view. 
One by one we trooped in, 
shook hands with the Presi- 
dent, and waited for the official 
White House photographer to 
take the statutory two-shots. 
Then we stepped past the same 
desk where Harry Truman pro- 
claimed “the buck stops here" 
and took our seats around a 
crackling fire. 

The White House staff had 
billed the half-hour as 

a round-table di scu ssion with 
the President, ahead of next 
weekend’s megHwg jn the Med- 
iterranean with President Gor- 
bachev. Tape-recordings In the 
Oval Office were banned (we 
forgot to ask whether this rule 
was introduced before or after 
the Nixon Presidency), and so 
old-fashioned short-hand was 
de Ttgumr. 

Because of the restricted 
time, the number of correspon- 
dents, and the ban on follow-up 
questions, the upwi™ was lass 
a news-creating event and 
more a chance to gain a first- 
hand impression of the Presi- 
dent 

For a politician, he seems 
unusually sensitive to criti- 
cism. The Democrats’ use of 


the T-word - not taxes, timid- 
ity - has left him seething. "I 
discount that 99 per cent as 
pure gut American polities,” he 
said, adding later with a touch 
of self-justification: "I’m trying 
to be timid’ - prudent and 
cautious.” 

Mr Bush clearly believes 
that the disintegration of com- 
munism, while entirely wel- 
come, has the potential for 
great instability. The US role, 
he says, is to manage this 
change. The US should 
acknowledge Mr Gorbachev’s 
role in championing the 
reforms, encourage the process 
in eastern Europe - but above 
all it should avoid “flamboyant 
actions” which could lead to a 
backlash within the Soviet 
bloc. 

It sounds, well, prudent. The 
problem is that tiffs low-profile 
rale, with its accent on diplo- 
macy rather than rhetoric, 
does not play particularly well 
in American politics. The peo- 
ple - most of all the media - 


For a politician, 
George Bush seems 
unusually sensitive 
to criticism 


love a sense of theatre. Mr 
Bush knows he blew it on Ber- 
lin, and so do some of his offi- 
cials. As one said recently, 
recalling the President's stony 
visage after being briefed on 
the opening of the Berlin wall: 
"Five minutes of Ronald Rea- 
gan would have bought us a lot 
of policy room.” 

At the same time, Mr Bush is 
clearly a good deal more fluent 
than his predecessor on foreign 
policy issues. Questioning Mr 
Reagan was a little like press- 
ing an unguided mis-cite button 
- it was hit-or-miss if he 
remembered the question, 
recalled one reporter. Mr Bosh 
answered with confidence and 
clarity on questions ranging 
from the Soviet-Japanese dis- 
pute over the Kurile Islands, 
the desirability Of Hungarian 
neutrality, and European mon- 
etary union. 

The President clearly rel- 
ishes going one-on-one with Mr 
Gorbachev. Perhaps this is his 
competitive nature - which 


applies as much to deep-sea 
fishing as to superpower diplo- 
macy. But it also seems like a 
desire for the intimate setting, 
a nostalgia perhaps for the 
Skull and Bones Club at Yale, 
where personal bonds counted 
and private thoughts could be 
uttered without fear of public 
disclosure. 

"1 want to be sure we don't 
have any misunderstandings 

- Mr Gorbachev conducting 
himself In one way and our not 
understanding the underpin- 
ning bis own thinking ," said 
the President, with emphasis. 

Some speculated afterwards 
that this could have been a ref- 
erence to his own fear of a 
crackdown in the Soviet Union 

- and whether this would lead 
in turn to repression in East- 
ern Europe. 

The President would like to 
explore bow far Soviet toler- 
ance will stretch; yet, as one 
east European correspondent 
observed, it Is by no means 
clear whether the Soviets 
know themselves. 

The lack of predictability has 
fanned talk about a Yalta 2, a 
superpower security arrange- 
ment which would contain an 
understanding on the post-war 
boundaries of Europe. In his 
interview this week, Mr Bush 
again ruled out such an 
arrangement — much to the 
delight of Mr Anthony Montan- 
aro. the silver-haired 68- year- 
old editor of the Sunday Times 
of Malta who had flown into 
Washington to take his place 
in our group. 

Mr Montanaro said he was 
confused by all the talk in 
Washington about Malta turn- 
ing into Yalta. It reminded him 
of that day in 1944 when, as a 
gr eenh orn journalist, he beard 
the news that Churchill, Roos- 
evelt were to meet Stalin to 
discuss the future of post-War 
Europe. 

"It came through as Yalta on 
the teleprinter," said Mr Mon- 
tanaro, "We ail said it was a 
printing mistake. It had to be 
Malta.” 

Mr Montanaro is probably 
glad the conference never took 
place in Malta, given the 
results of that fateful meeting 
between the great powers. He 
certainly hopes that next week- 
end’s encounter between Mr 
Bush and Mr Gorbachev turns 
out more favourably. 



Times and 
tides 

From Mr F.S. Law. 

Sir, Few would quarrel with 
the Prime Minister when she 
warns that times of great 
change are times of great 
uncertainty. 

However, Mrs Thatcher must 
not use tiffs to continue to iso- 
late the UK from the other 11 
members of the European 
Community. 

The UK's refusal to enter the 
European Exchange Rate 
Mechanism (EMS), its refusal 
to subscribe to the Social Char- 
ter in its present forin, its 
refusal to back a European 
Co mmuni ty decision to put 
prominent health warnings on 
the front of cigarette packets 
- these show persistently the 
picture to our European part- 
ners, that the UK remains the 
odd mfln (woman) out.' 

Mrs Thatcher’s fight over the 
Community’s blatantly wrong 
agricultural policy must he 
admired, but her intransigence 
over other issues wifi undoubt- 
edly result in the other mem- 
ber states ignoring the UK’s 
views in future, and diminish- 
ing this country’s influence 
over the important new issues 
Europe will have to face. 

We must hope and pray that 
other members of the Cabinet 
will use their influence over 
the Prime Minister to persuade 
her to shed some of her 
strongly held convictions. 

FB. Law, 

43 Lennox Gardens. SW1 


Polarisation defended 


From Mr Christopher Price. 

Sr. Barry Riley is usually an 
im a g ina tive and independent 
commentator on the invest- 
ment scene. It is therefore 
uncharacteristic that he now 
argues, on behalf of the banks 
aid building soci etie s , the case 
against polarisation (Lombard 
column. November 10). 

The Financial Services Act 
(FSA) has been a disaster; few, 
if any, tty to defendTt. How=~- 
ever, as Mr Riley recognises, it 
is here to stay. Tf it is to pro- 
duce any long term -benefits, 
then the parts which are good 
must be defended strenuously. 

Polarisation is one such con- 
cept. Before its introduction an 
army of employees, from bank 
managers to insurance sales- 
men, sold their company’s unit 
trusts, insurance bonds and 
life policies under tire 
of giving .independent advice. 
Polarisation, as originally con- 
ceived required honesty in 
such matters; either an adviser 
must be truly independent, or 
he was an employee selling 
only his companies' products. 

Regrettably, the trie battal- 
ions were -totally opposed to 
polarisation. They have done 
everything in their consider- 
able power to undermine the 
concept, and to some extent 
they have been successfUL We 
are now in the ludicrous posi- 
tion that many hanks and 
buildings societies have, in 
effect, two doors. Enter one 
and you are confronted by tied 
agents working on behalf of 
one Insurance company. Enter 
the other,' and the advice - 


from employees fr om the same 
group - Is now independent. 

At least some protection has 
been retained for the potential 
customer, but for how long? 
The Maximum Commissions 
Agreement has been aban- 
doned and, as Mr Riley admits, 
this has led to some of the big 
building societies squeezing 
170 per cent of the previous 
scale from their tied offices. 
And yet these are the organisa- 
tions . whose Independent 
advice has been so valuable 
that polarisation must now he 
abandoned . . . 

Obviously Barry Riley has 
forgotten that it was only the 
imminent arrival of the FSA, 
four or five years ago, that 
panicke d most building societ- 
ies into the area of “indepen- 
dent” advice. It is laughable 
that they should now be 
regarded as the last bastions of 
independence. 

Those of us whose work 
enables us to see the advice 
given by ill trained and inexpe- 
rienced staff look forward to 
the day when polarisation, 
stren gthened rather than aban- 
doned, forces these so-called 
independents to give up their 
independence. Meanwhile, 
your correspondent would be 
much better employed using 
his considerable talents to 
attack the ridiculously high 
levels of commission which are 
the root cause of the whole 
problem. 

Christopher Price, 

Price Gardiner. 

16-17a Old Bond Street, 

Bath, Avon 


Emergency exits 

From Mr Jonathan Charkham. 

Sir, Playing fields, level or 
otherwise, still figure fre- 
quently on your pages . They 
must have become airport run- 
ways by now. Where else can 
economies touch down when 
they make a soft, bumpy or 
hard landing? 

All of a sudden some of our 
sporting metaphors have 
become airborne - as in a 
recent paper with the headline: 
“A soft run at a hard landing.” 
The author warms to the 
theme: “A soft landing may be 
within grasp,” followed by, "A 
soft landing can be pulled off” 
But sport will not be denied. 
The final summary started: 
"The odds are that* in its ambi- 
tion to achieve the best ever 
soft landing to a cycle . . 

Describing the kind of land- 
ing the economy makes is con- 
sistent with its "having taken 
off” ea rl ie r , having run into 
turbulence. «nH having experi- 
enced a bumpy flight The Jap- 
anese might be said to have 
"gone supersonic,” but it is 
nuclear how we should 
describe third world countries 
with hugs debts. Their econo- 
mies are perhaps permanently 

grounded, with no flying 
capacity at all, and have to 
look to other forms of locomo- 
tion. Perhaps they are "getting 
up steam, or have just “hit 
the buffers.” 

Some commentators vacil- 
late between air and ground. 
One wrote of our European pair 
icy: "We shall be on the wrong 
flight path so long that we 
hTmTI und up in a siding.” (If 


The DHSS has some explaining to do’ 


Green in tooth 
and claw 

From Mr David Erdman. 

Sir, I am dismayed at your 
article on the proposed devolu- 
tion of the Nature Conservancy 
Council (November 18). Was “a 
person closely involved in the 
subject” Sir Humphrey, of the 
Yes, Minister television series? 

Break-up of the NCC is an 
act of revenge for embarrass- 
ment caused by UK Govern- 
ment policies in Scotland. The 
NCC. as a guardian of the envi- 
ronment, found these in imi ca l . 

That the Conservatives wish 
to save face in Scotland is 
petty. Bat does the Govern- 
ment not realise how foolish it 
looks to provide yourself with 
a watch dog, them put it down 
because it barks too loudly? 
David Erdman. 

134 Goddard Way. 

Saffron Walden, .Essex . 


Prom Mr Hugh Lowe. 

Sir; Your coverage of the 
Community Care white paper 
(November 17), while a long 
way ahead of the competition 
- in particular your leading 
article's discussion of means 
testing, whose existence is not 
even recognised by the rest of 
the media or the political par- 
ties - Was not entirely correct 

Neither Griffiths nor the 
white paper deal with the prob- 
lem of fragmentation and 
ambiguous responsibility for 
community care. In feet it can- 
not he done. Community care 
services are provided to people 
because they are sick or disa- 
bled. So the frontiers between 
National Health-Service care 
flO-per cent of NHS services 
are even called "community 
health services”) and social 
services community care must 
necessarily be fuzzy, with a 


wide no-man's-iand between. 
Griffiths just moved it some- 
where else. 

NHS territory, where Ser- 
vices are free at the time of 
use; has been losing ground for 
years to local authority com- 
munity care territory, where 
sendees are means-tested. The 
Community Care white paper 
merely continues the process 
- post NHS white paper. 

But no-man’s-iand remains. 
The only way to make Health 
Authorities and local councils 
venture co-operatively into no- 
man's-land Is to remove the 
motivation they both have to 
reject responsibility for care 
wherever possible; that is, fund 
Starvation. No one seriously 
supposes they are going to be 
adequately fed. 

The departures from Grif- 
fiths in the white paper (apart 
from non-earmarking of funds) 


are interesting. 

The transfer erf NHS staff to 
local councils (a sticky one) is 
dropped. The NHS internal 

market and optmg-oot will do 
the job of mating community 
health sendees chargeable to 
the users instead. The others 
epitomise the Government’s 
"our hands off - and you take 
the blame" stance- 

There win be no minister for 
c ommunity care such as Grif- 
fiths proposed, but a Depart- 
ment of Health and Social 
Security (DHSS) monitoring 
system - that Is, criticism 
without responsibility. The 
requirement to charge users 
for services is retained, but the 
specific reference in G riffiths 
section 6.61, requiring recipi- 
ents to raise Income, to pay for 
services, by re-mortgaging 
their homes, has been dropped. 
(Yet this is important if signifi- 



over the wings 

God had meant us to use flying 
metaphors he would not have 
given us railway cliches.) 

Wh at does an economy do 
whan ft has “landed”? DcLtt 
come to a total halt? If so, for 
how long? Presumably it takes 
off again, hut to what destina- 
tion? These qu e stions show the 
foil international range of the 
latest flying metaphors. Per- 
haps we may venture intn clas- 
sicism: how about Icarlan eco- 
nomic policies' - those which 
fly too dose to the sun, get 
overheated and fan hwawfl^ pg 
into tiie sea? 

How valuable metaphors are, 
touching the unpalatable with 
a little colour while clouding 
reality with welcome impreci- 
sion. As R.L. Stevenson 
pointed out, to travel hopefully 
is a better thing than to arrive. 
Mind you, he knew no airports: 
would he have written thus if 
he had been stuck in Rome air- 
port with three fractions chil- 
dren on a hot August night 
with no luggage and no air- 
craft? Travellers worry more 
about long delays in crowded 
lounges than they do about 
landings - unless they are on 
an uneven playing 

Meanwhile, how fortunate 
that, despite the October 1987 
“crash,” we do not have to 
worry about what “stop-go” 
might do to flying metaphors. 
We do not now fear to see 
» gn <r> that 1970s headline: 

“The sky is darkened by 
lame docks coming home to 
roost” 

Jonathan nharkham , 

22 Montpelier Place, SW7 


cant amounts of money are to 
be raised from users.) Instead 
there is a reference to a very 
loose meanstesting rule which 
allows councils to waive 
charges "as seems reasonable." 

On rapidly rising costs of pri- 
vate residential homes for the 
elderly, official statistics show 
that the cost in DHSS grants to 
inmates seems to have been 
increasing twice as feat, over 
the past four to five years, as 
numbers of inmates. As the 
means testing rules have not 
changed - and more and more 
people own houses which can 
be sold to pay the fees, thereby 
relieving the public parse - 
the DHSS has some explaining 
to-do. Why are they forking out 
for a much higher proportion 
of the inmates than before - if 
they are? 

Hugh Lowe, 

4 St Dunstans Gardens, W3 


ADVERTISEMENT 


BUILDING SOCIETY INVESTMENT TERMS 




Applied 

tot 

Interest 

Mlalmam 


_ . . 

PRKkKt 

rate net 

CAR 

paM 

balm 

Access pad other details „ 

AHlnaaodLelcrslrr* ■■■— 

Capital Choke 

1130 

1130 

Yearly 

£1,000 

1 yr Q 0359% - 6a) (9.75% - 3m> 







(9.15% - la> 


GoM Pin 

10.00 

10.00 

Yearly 

Tiered 

8.95/8 75/8-40/8.15 lost. ace. 


8aakSare Pits 

9J5 

914 

Yearly 

£10,000 

7.90 £2iiK+,6.90£l+ car a* 







MIiUbH. tosstment £500 


Readyftooey Plus 

6.75 

625 

%-rearty 

£1 

Instant access 


. Osh Ptas 

8.90 

B.90 


£2300 

735 £500*-, 635 £1+, ATM access 

Baresier (0226 733999) _ _ . 

. Summit 

10-20 

1020 

Yemty 

£25,000 

90 ifegC’not/poi -GGK nth Ini av. 

BlnningtufnMkfcMrts 

. Quantum Sixty 

10.00 

10.25 

M/h-jrty 

£25,000 

Tiered rates from £1,000 

(0902 710710) .. 

. Kapnua 

9.50 

930 

Yearly 

£25,000 

Dered rates from £100 

BradfonJ art Bloghy(0274 361545). _ 

. Maxhober Boots 

930 

930 

Yearly 

£10,000 

InsL act! Boobs tor no tarthMs 


Uaxtmtser Bonos 

830 

830 

Yearly 

£1,000 

Inst, act/ Boras for do arthdrafs 


Maxim (ser tec. 

9.50 

9.50 

Yearly 

£5,000 

3 mths_/90 d*y penally 


Max InUser Crwtb 

9.80 

9.80 

Yew* 

£5,000 

3 mjiU90 day penalty 


Uaxkniser Elite 

10.75 

11.(0 

*»-Ya«rfy 

00,000 

Term share (Xtra im. guaranteed 


Max farther Tp rale 

10.2S 

1025 

Yearly 

£25,000 

3mths no. (9.85 mlhly/qrtly/ia yly l*> 

Bristol art Wat 0272299271) 

Uttrltard 

6.75 

6 86 

%-yncrfy 

£1 

Iosl AccSSOO 8.7S 


ko-1 Capital 

11.13 

U-15 

Yearly 

£25,000 

3 months' notice. £500 1030 


KoJ tacome 

10.62 

1115 

Monthly 

£25.000 

3 months' notice. £500 934 


Triple Boons 

10.00 

10 DO 

Yearly 

£25,000 

Tilled to 930 £500*- InsLatt. 


Share Account 

6.75 

636 

^-yeariy 

£1 

Instant access ao penally 


O' SOB 3Mnths Cap 



Yearly 

£25,000 

1430 gr. non-UK res.UK 1330 

Britannia (0538 399399) 

. 1 Tear Term Bo*d 

10X5 

1005 

Yearly 

£40,000 

No withdrawals allowed 1 yr term 

Catholic (01 -222 6734*17) 

Jubilee Bond III 

9.65 

955 

Menhir 

£1.000 

60 pei/oot. M. JdL. Mt. 9.95% 

Centiry(EdUb(r($XQ31 556 1711) — 

Fid Rate 2/3 Yre 

1L00 

1130 

Choice 

£1 

Guaranteed rate 2/3 years 


Vbta rat 2/3 yre 

11.25 

1157 

Choice 

£1 

Withdrawals anil at no penalty 

GWH> (01-602 0006) — 

Uoo Shs.fi.IssJ 

11-50 

H50 

Yearly 

£40,000 

£500+ 1035 £10K+ 10.75 







E25K+ 11.25 3m/lima pen 

Chdteotare art Gtaocestcr 

Cheltenham Sold 

1055 

10.25 

Yearly 

£25,000 

Instant Access/ 

(0452372372) _ 

. Cheittnham Gold 

10.00 

10.00 

Yearly 

£5.000 

Monthly inc option 

Chesfeure (0992 26261) 

Spec 90 (ess-pat) 

11.60 

14.82 

11.60 

14.82 

Yearly 

M./Yearfy 

£20.000 

£20,000 

90 days' notkz/penaity 

SO days' not/ pen. too (IK resident 


Cheshtdtcash 

10.00 

10.00 

M./Yearty 

£20,000 

Mstaot access. Tiered a/c 

Cowtiy (02Q3 252277) 

Moneymaker 

10.10 

10-10 

Yearly 

£25,000 

Irctacc. no pen. 


Moneymaker 

9.90 

9.90 

Yearly 

£10.000 

Mtiily Im. £25.000 - 9.66% 


3-year Bond 

11.60 

11.60 

Yearly 

£1,000 

Whhs. 90 days «*_/ penalty. 


90-Day Option 

11.60 

1150 

Yearly 

£25,000 

Inst act/ no pen If Hal E5.000f 


90-Day Option 

10.85 

10 85 

Ynnty 

£10300 

Monthly Income option 

Fronsr Sri wort (0373 64367) 

CoW Ml tor Ace. 

9.75 

9.99 

h-t early 

a 

On donarefcO-18 /ear-ohfc 

Green** £01-8588212) 

60-Day Account 

11 .00 

1130 

Monthly 

£40,000 

Mo pen. If £5K remains In accoot 

CuanHan (01-242 08U) 

Premier Stares 

11.10 

1156 

Quarterly 

£3.000 

to not/pen. to bal. £3,000f 

Halifax- . 

90-Day Xtra 

9.75 

9.99 

V-jearty 

£500 

90 d«yi, but 


90-Day Xn 

10.25 

1051 

%-yewly 

no, ooo 

Insunt where 


90-Day Xtra 

10.75 

11.04 

h-jearty 

£25.000 

£5,000 remains 

Hendon (01-202 6380 _. 

3 months stares 

10 85 

11.15 

>2 Yearly 

u.ooo 

3 months notke (+0.42% £25,000+) 

Lambeth (019a 1331)- 

Magnum Account 

1025 

1051 

■a -yearly 

£10,000 

6 weeks notice v penalty 

Lancastrian (061 643 1021) 

Idaaerpbn 

10.45 

10.45 

Yearly 

£25.000 

Instant access no penalty 


30 Day Acconat 

11-25 

U25 

Yearly 

£25.000 

w/d per month of £5000 n/d pen 

Leamington Spa (0926 4500® 

High Flyer 

6.35 

K/A 

Yearly 

£50.00 




9.75 

KM 

Yearly 

£1.000 

Instant acccs without 



1050 

K/A 

Yearly 

£10.000 

penalty on demand. 



10.75 

WA 

Yearly 

£25.000 



Soper 90 

1050 

K/A 

Yearly 

1,000 

Inst ace » 90d loss of lot or 90d not. 



10.75 

K/A 

Yearly 

£10,000 

w/o pen. iu acc w/o pen over £8, ooo 



1125 

M/A 

Yearly 

£25,000 

Monthly lac op 0 > £10.000 



•10.25 

10.74 

Monthly 

£10.000 

• Monthly Inc op on £10.000 

Leeds art Hotel* (0532 459511) 

Capital Bonus 

U.75 

12D9* 

Yearly 

£20.000 

1 yr tea CAR 12.09 net pre 1 Oec“ 


Capital Bert 

1155 

1155 

Yearly 

£25,000 

90 days notice or penalty 

Leeds Permanent 0532 4381H1 

Solid Gold 

10.00 

1050 

M/Yearty 

£500 

10.25 £5K 10.50 UOK 11.00 £25K 

.. 

LkjtW GoM 

9.00 

9.00 

Ye*ty 

£500 

9.65 £5K 9 75 UOK 10.00 £25K 


Youig Lteder 

7.00 

732 


a 

Maximum Ape IS 

MaredritC282 692821) 

Rainbow 90 

10-25 

1025 

Yearty 

£25,000 

90 days notice 


Rainbow 90 

9.90 

990 

Yearly 

£10,000 

90 days notice 

Menriogton (01-485 5575) 

Uondngton 90 

11 55 

1138 

-yearly 

£30.000 

£10K+ ienm. £10 K 90d nt/pn. 

National 4 Pitwtadar 

Private Reserve 

11.00 

LLOO 

Yearly 

tiered 

90d 11 .00/10-50/10.25/10.00 


Monthly Income Ac 

1058 

11.10 

Uoethty 

Tiered 

90d 1038/10.49/10 JB/9.B0/937 


last Reserve 

1050 

1050 

Yearty 

Tiered 

hist 10. 50/10 .25/10.05/9 .90/9.75 


Sum Away Bort 

1055 

1035 

Yearly 

£500 

2yr 03% Doras oo maturity 

MsUoaai Counties Q337Z7 422111 

90 Day Account 

12.00 

12.00 

Yerehr 

£10,000 

90 days notice or 90 days pmalty 

hmasile (091 2326676) 

Nova Plus 

11.00 

11.00 

Monthly 

£50.000 

Instant acres. Tiered A/C 

tort* of England (091 5666272) 

Classic 

1125 

11-25 

Yearly 

£25,000 

50d not/ UOK*- Imra Ate. Tiered 

- — 

Oartc 

10.71 

10.71 

Mommy 

£25,000 

SOU not/£lOK+ Iran Ate. Tiered 

Northern Rock (091 285 7191) 

Mnysplnoor VO 

10.00 

1030 

M/Yrty 

£5,000 

90 day not) but lost 



1025 

1055 

M/Yriy 

00.000 

90 dpy not) act where 



10.75 

U-07 

M/Yrty 

£25.000 

90 day mn) ElOm remains 



11.00 

1133 

M/Yriy 

£50.000 

90 d«y notice 

Norwich A Wat'S* (0733371371)- 

6 nttfe Bond 

10.75 

- 

At e*d of tom£5,000 

Inst Acc OO dys loss of InLofl Ant W/D) 

Sotting ham (0602 481444) 

Record Plus 

1120 

11.10 

Yearty 

£25.000 

90 day's not or 90 day's pen 

Portmae Wessex (0202 292444) 

Fixed Rate Bort 

1050 

1050 

Maturity 

£500 

Fixed 9 mths no wdb or addts. 

PoromcotA ID705 291000) 

60 Day Capital Ac 

11.15 

1145 

Yearly 

£25,000 

No restrictions over £10,000 

Principality <0222 344188) 

Fixed Tro Share Ac 

11-50 

- 

Yearty 

£10,000 

6'teed 4.75% dfff til 3U2.90 Ro vt& 


3 Mouth Option 

11.00 

- 

Yearly 

£20,000 

Tiered. 3 months notice/ penalty- 

fancr & Wed of Ertfl (0672)5071- Fixed U. Bond 

11J0 

11 Ml 

Yearty 

£500 

1 yr ttrm gwnolnf rate 

Scatmwgft (0723 368155) 

Ninety 

11.40 

1L40 

Yaarly 

£75,000 

90 flay not/pen. Mthly im Opt 







500V 1030, 25M- 11.00, 5064- 11.25 


Excels lor 

10.90 

10.90 

M/Yearty 

£25,000 

1 yr term guaranteed 4% sff 

Sheffield (0742) 756300 

Statutes PISS 

11.75 

11.75 

Yearly 

£10,000 

Notice after 1 year, 7 days 

SUpton <0756 4581} 

Sovereign 

1025 

1025 

Yearty 

£10.000 

Instant arrea no penalty 


Sowregn 

9.75 

9.75 

Yearly 

£5.000 

Monthly Inc 00 £2300*- at 935% 


S mere^fl 

925 

925 

Yearly 

£500 



Sklptofl Ninety 

1125 

1125 

Yeuty 

£50,000 

90 ihyi oot or pea. UontMy 


Sklpun Ninety 

11.00 


Yearly 

£25.000 

Inc. on £2300e at 10% 


Sklptoo Ninety 

1045 

10.45 

Yearty 

£500 


SnudMd Swindon* 

Camay (90 Day) 

1125 

1125 

Yearly 

£40,000 

90 day notice or penalty 

Tom and CoutPy (91-353 1476) 

ftytir 

12. DO 

12.00 

Yearly 

£25,000 

H I Available 0 1135% 


Super Yield 

1125 

1L25 

Yearly 

£5.000 

90 Days Hoiice 


Soper Yield 

1130 

1130 

Yearly 

£5.000 

ISO Daj* Notice 

Wootateh* 

Prime Account 

10.00 

11.75 

M/Yearty 

Tiered 

mum 9-15 £5004-, 







9.5 £5K*-, 9.b5 £1QK+ 10.00 C20X+ 


Prem. In Pic Ac 

21.75 

11.75 

Yearty 

£10,000 

1 year term guaranteed 5% dtff 

YcrioKre (0274734822— 

Platinum Key 

1030 

1030 

Yearly 

£500 

60 days' notice /penalty 


Platlexn Key 

10.75 

10.75 

Yearty 

£10.000 



PlatHwn Key 

1125 

11 J5 

Yearty 

£25,000 

Instant axes over £10,000 


Golden Ker 

930 

930 

Yearly 

0.000 

tea* jobs ] 


Co Idea Key 

9.75 

9.75 

Yearly 

£5,000 

tet*n accea 


Go Wee Key 

1025 

10.25 

Yearly 

£10,000 



SoWre Key 

1030 

10,50 

Yearly 

£25,000 

Instant access 


fortriqifrflnCM tert directory. CAR- Annul yteM after Interest eompooofled 
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UK COMPANY NEWS 


Coats ready to renew Tootal bid 


By Alice RawsShom 

COATS VTYELLA is finalising 
plans to renew its bid for Too- 
tal, its fellow UK textile group, 
having received clearance for 
the bid from the European 
Commission. But Coats is 
expected to mount its new bid 
at a significantly lower price 
than the £395m originally 
offered. 

Sir David Alliance, chairman 
and chief executive of Coats, 
said the Commission’s decision 
meant the group had received 
“all the necessary clearances" 
to go ahead with the bid. 

The Commission based its 
decision on the proposals for a 
common mergers policy, which 
were thrashed out by ministers 
on Thursday. The proposals 


dlSCEISSSOSBS 

with Fejrarf 

By Alan Cana 

MBS, cnce the UK's largest 
personal computer dealer, and 
Ferrari Holdings, the acquisi- 
tive computing services com- 
pany, are at an advanced stage 
in merger talks. 

A statement issued by both 
companies yesterday said dis- 
cussions were taking place 
“which may or may not lead to 
a merger of the two groups.” 

Neither Mr Owen Williams, 
chairman and chief executive 
of MBS, nor Mr Bob Wood- 
land, managing director of 
Ferrari, were prepared to com- 
ment farther on the statement 
last night. 

MBS, which turned over 
£2 16.2m in 1988, has been 
looking for a buyer since 
heavy losses caused by fierce 
price competition in the per- 
sonal computer business 
resulted in a £14. lm loss last 
year and forced substantial 
restructuring. 

The core product sales divi- 
sion was sold earlier this year 
leaving MBS as a maintenance 
and computing services com- 
pany. In the six months to 
Jnly 5 1989 it turned over £8m 
on maintenance and services 
with a pre-tax profit of Elm. 
Activities discontinued or to 
be discontinued lost £5m on 
£56m turnover. 

USM-qnoted Ferrari Hold- 
ings, with sales of more than 
£50m, is backed by the mer- 
chant bank Singer & Friedlan- 
der. It has been growing rap- 
idly through an aggressive 
strategy of mergers and acqui- 
sitions. The chief of that 
strategy has been to build a 
substantial business In thir d 
part y computer maintenance 
(TPM), the provision of “one 
stop” engineering services to 
customers with equipment 
from a variety of computer 
manufacturers. 

The aim, according to Fer- 
rari ’s financial adviser Sing- 
er- Whittaker, is to build a 
TPM business of a size to chal- 
lenge the UK market leaders 
Granada Computer Services 
and Olivetti. TPM is seen as 
one of the fastest growing and 
most profitable areas of the 
computing services market- 
place. 

In the past few months Fer- 
rari has acquired the comput- 
ing services companies UCL. 
Telecomputing and Blue Chip 
Systems. 

The share price of both com- 
panies was little affected by 
the announcement. MBS 
closed Ip higher at 23p, while 
Ferrari closed at 81 *2 P. up ^p. 


have not yet been formally 
adopted, but are expected to be 
ratified at a Commission meet- 
ing late next month. 

This is the first time the 
Commission has taken a deci- 
sion on a merger, based on pol- 
icy which has not yet been 
finally agreed. It cleared the 
merger on the grounds that 
over two thirds of Coats and 
Tootal’s combined turnover 
was in the UK. 

Coats agreed terms for its 
original £395m offer for Tootal 
last May. The bid lapsed while 
it was investigated by the 
Monopolies and Mergers Com- 
mission. Last month the MMC 
gave Coats permission to pro- 
ceed providing it sold its con- 


By Peter Berlin 

ATTWOODS, the waste 
disposal specialist. Is increas- 
ing its presence in the growing 
US waste recycling industry 
with the acquisition of Mindis 
Industrial Corporation for a 
m axim um consideration of 
$65m (£4L7m). 

Mindis reprocesses glass, 
metal, paper and plastic waste. 
It operates a network of facili- 
ties in Georgia, Tennessee, Ala- 
bama and Florida which 
include 11 reprocessing and 
recycling plants. 21 satellite 
stations and a warehouse. 

Mr Ken Foreman, chairman 
and chief executive of 
Attwoods. said his company 
would be able to feed in waste 


By Clare Pearson 

VSEL Consortium, the defence 
contractor which makes 
Britain’s Trident-carrying sub- 
marines, more than doubled its 
pre-tax profits from £5.6m to 
£ 12.1m in the six months ended 
September 30. 

This was better than the 
market expected, and the 
shares rose 19p to 425p. 

The pre-tax rise came as the 
company started recognising 
profits on the second Trident 
project. The effect was ampli- 
fied as the comparative figures 
were adversely affected by a 
12-week strike at the main 
plant at Barrow-in-Furness, 
Cumbria. 

Interim dividend is increased 
to 425p (3p), partly to redress 
the balance with last tune’s lip 
full-year payment. Earnings 
per share increased to 30.8p 
(14. 7p). Tax took £1.14m 
(£357,000). 

VSEL expects to receive the 
third Trident order from the 


Clyde Blowers 
leaps to £0.3m 

Clyde Blowers, the 
manufacturer of soot-blcwing 
equipment, all but doubled 
pre-tax profits from £141,000 to 
£280,000 in the year to August 
31. Turnover rose from £3.66m 
to £4. 02m. leaving operating 
profits at £99,000, against 
losses of £44,000 last time. 

After tax almost trebled at 
£102.000 (£35.000), earnings 
increased 68 per cent to 17.8p 
(10.6p). 

An unchanged final dividend 
of 6.32p has been recommen- 
ded for a same-again total of 
7.15p. 


s umer thread business in the 
UK 

Coats has now completed 
discussions with the MMC on 
the details of the disposal. NM 
Rothschild, the merchant 
bank , is soon to circulate the 
sale document 

Sir David said Coats had 
already received “a number” of 
approaches from prospective 
purchasers. The business, the 
consumer thread operation 
within Coats Leisurecraft, has 
sales of £2m. Coats made 
worldwide sales of £1.85bn last 
year. 

Once the disposal is com- 
pleted Coats plans to renew its 
bid. But file condition of the 
UK textile industry has deteri- 


from collection contracts it has 
or may win to Mindis, rather 
than send it to a third party. 

Attwoods Is making an ini- 
tial payment of $lSm, of which 
S3m will be cash and $15m will 
be covered by the issue of 2.2m 
ordinary shares. To meet the 
nash element and to raise a 
further £8m to reduce the 
indebtedness of Mindis, 
Attwoods is placing 2.4m new 
ordinary shares. On the stock 
market yesterday the shares 
gained 2p to 440p. 

The balance of the consider- 
ation will be paid over four 
years and is profit-related. 

Mindis made pre-tax profits 
of 81.6m in the year to Febru- 


Ministry of Defence by the end 
of the financial year. A fourth 
is in view. 

Mr Noel Davies, who became 
chief executive in September, 
joining from the 600 Group, 
said yesterday he saw the task 
ahead as being to identify , and 
eventually carry out, a pro- 
gramme of diverting some of 
the cash generated by Trident 
into non-defence activities. 
“But there is no need to rush 
at it,” he said. 

Turnover rose at £245.31m 
(CL25J25m) during the half-year, 
and the order book stood at 
£3 bn. 

• COMMENT 

On current year profits fore- 
cast of some £27m, VSEL's 
shares stand on a prospective 
p/e of less than 6.5. There are 
various reasons for this includ- 
ing general concerns about the 
effects of easing of tension 
between East and West on the 


By Maggie Urry 

METSA-SERLA, the Finnish 
forest products group bidding 
330p a share for UK Paper, dis- 
closed yesterday that it had 
increased its stake in the com- 
pany to 2.15 per cent, L715m 
shares, through the purchase 
on Thursday of 1.465m shares 
at 330p each. 

Goldman Sachs Equity Secu- 
rities (UK) was also buying 
shares on Thursday and has 
built up a 1.94 per cent stake. 
On Thursday it bought 450,000 


orated significantly since it 
unveiled its first offer. Tootal 
recently reported static pre-tax 
profits of £19m on sales of 
£254m for the six months to 
July 3L Analysts have down- 



less than £35 hl 

It is expected that Coats, 
which already owns 30 per cent 
of Tootal, will pitch its new Ud 
at a substantially lower price. 
It is thought that Coats could 
offer around lOOp a share, 
against the I38p offered in 
May. This would value Tootal 
at about CMSm. 

Tootal’s shares were static at 
lllp yesterday, as were Coats* 
at I39p. 


ary and at that time had net 
assets worth p Attwoods 
predicts that Mindis will malm 
profits of $3.7m in the 17 
months to July 1990. 

Attwoods has been expand- 
ing its US operations with a 
series Of acquisitions. In Jnly it 
paid 857m for waste disposal 
operations to Florida owned by 
Laidlaw Transportation, a 
Canadian group which holds a 
34 per cent stake in Attwoods. 
It paid 816.2m for Eastern 
Waste in April 1988. It also has 
two purchases awaiting 
approval by tbe state of New 
Jersey: Atlantic Disposal, for 
819m, and National waste Dis- 
posal, for 830m. 


defence sector, the more or less 
one-product nature of the com- 
pany, and the inevitability of a 
rising tax charge. Recent 
unsettling factors have been 
boardroom resignations as the 
reshuffling took place, and the 
failure to materialise of a 
Canadian submarine contract 
However, analysts are looking 
for a re-rating of the shares. 
UK naval spending, it is 
argued, should be the last to be 
affected, and may even be 
pn ham-fid , by defence cuts. The 
formula by which VSEL takes 
Trident profits means their 
size will become more and 
more visible, and earnings 
should be advancing strongly 
in the early 1990s despite the 
rising tax charge. On this view, 
VSEL is a one-way bet: either 
its shares will go up in their 
own right or. despite the 
golden share provisions, the 
company will be snapped up by 
a bigger player in the sector. 


shares at prices between 329.7p 
and 330.7p. The broker said 
those were bought for its own 
account 

Analysts suggested that 
Goldman Sachs could be 
looking for a higher bid from 
Metsa-Serla or from another 
company. 

Many stockbrokers feel that 
UK Paper is worth more than 
the 330p a share being offered. 
The shares closed up lp at 331p 
yesterday. 


Leigh slows 
with 15% 
advance 
to £3.48m 

By Richard Tomkins, 
Midlands Correspondent 

A COMBINATION of diffic- 
ulties with site licences and 
sharply higher debt charges 
slowed the recent high profits 
grow t h at Leigh Interests, the 
West Midlands-based waste 
disposal group, in the six 
months to September 30. 

In spite of contributions 
tram a continuing stream of 

small acquisitions, tbe pre-tax 
figure moved ahead by 15 per 
cent from £3.03m to £3. 48 m, 
an advance that compared 
with 46 per cent at the last frill 
year. 

Earnings per share were 
also ahead by a relatively 
modest 10 per cent at 7.7p (7p), 
and the interim dividend is 
raised to the same prop o rtion 
to 2.22p (2.02p). 

Turnover rose from £24. 17m 
to £30.4m, with about half the 
Increase refleeting first-time 
contributions from acquisi- 
tions and the rest wwniwg from 
gristing operations, mainly as 
a result of price increases. 

D elay s in winning planning 
consents and site licences for 
new operations and appeals on 
existing ones meant Leigh was 
sometimes finable to tender 
for new business, and with 
gristing contracts, it incurred 
extra costs in transferring 
waste from site to site. 

The pre-tax figure was also 
Mt by an Increase in the defat 
charge from £170,000 to 
£570,000. 

Mr Malcolm Wood, chair- 
man and chief executive, was 
nevertheless optimistic about 
tiie outlook. Planning consents 
were beginning to come 
through in some areas, he 
said, and with more contribu- 
tions from acquisitions emerg- 
ing, he expected a further 
improvement in the second 

half 

• COMMENT 

Ten per emit earnings growth 

is TirrfhinfT to be ashamart of in 

the pr e se nt Industrial dhnato, 
but other companies achieving 
similar levels may regard 
Leigh’s share price rating with 
e nvy: cm expectations off £7-5m 
pretax this year, the prospec- 
tive p/e at yesterday's 29fip is 
nearly 19. Partly tills antici- 
pates an increase in earnings, 
growth to 15 per emit at the 
year-end, but mostly it reflects 
the market’s apparently 
unshakeabte faith that waste 
disposal generally is a boom 
sector Immune to any down- 
turn in the UK manufacturing 
sector. The market may be 
right, but in Leigh's case, a 
restor a tion of ea rnings growth 
deserving of the current rating 
looks heavily dependent on the 
planning permissions still out- 
standing. Even supposing the 
decisions are favourable, they 
could be a long time coming: 
one consent Leigh obtained in 
the Leeds area recently had 
been eight years under appeaL 


Hay & Robertson 

Hay A Robertson made a 
pre-tax profit of £21^74 for 
tiie year to May 31 against 
£10,335 loss on £411,600 
(£356,600) turnover. Earnings 
0.029p (toss 0.08 Tp). Last time 
there was a £75,755 extraordi- 
nary gain. Figures were trans- 
posed in yesterday’s FT. 


MBS m merger 


Another US buy for Attwoods 


VSEL’s £12m pleases market 


Metsa-Serla lifts stake 
in UK Paper to 2.15% 


Little credit is gained from unreliable information 

Nikki Tail on Peter de Savary’s mbo bid and the consequent shareholder confusion 



Peter de Savary: tour of anxious shareholders to explain Iris case 


H igher interest rates and 
some burnt fingers 
may have dampened 
enthusiasm among potential 
backers of leveraged manage- 
ment buy-out bids. But for the 
recipient shareholders, those 
d eals which beep coming are 
proving no happier. 

This thorny issue - centring 
largely on the adequacy of 
information supplied to share- 
holders - has bubbled up 
again over Mr Peter de Savar- 
y’s £72.6m bid to take Highland 
Participants into the private 
sector. 

Institutional unease surfaced 
in the wake of a 200p-a-share 
cash offer earlier this month 
from Cornwall Trust, a private 
vehicle controlled by the flam- 
boyant yachtsman entrepre- 
neur. Mr de Savary has count- 
ered with a tour of anxious 
shareholders, explaining his 
case. 

And, as the offer heads for 
its first close later today, it 
seems that seme of the larger 
investors, tf hardly reassured, 
have been persuaded that their 
interests will not be best 
served by holding out. Advis- 
ers say they are fairly confi- 
dent of a high level of accep- 
tances. 

That said, the entire affair 
offers little credit all round. 

Like many previous mbo 
bids, the problem is one of cor- 
rect valuation - and Highland 
has proved particularly diffi- 
cult in this respect. 

Once an oil exploration tid- 
dler traded under rule 535(31. 
the company became a shell 
for Mr de Savary and his asso- 
ciates in early 19S7. It took 
over Appledore, a listed ship 
repair business which owned 
freehold land at Falmouth 


Docks; added other port/prop- 
erty Interests around the UK; 
and then. 16 months ago. 
acquired from BP a 999-year 
leasehold interest at the Isle of 
Grain, in Kent The plan was. 
and is. to build a container and 
bulk handling terminal. 

At the time. Highland said 
the cost of the land (£12m) and 
the construction of the first 
berth and container park 
would be around -£40m. and 
that the first berth would 
become operational to 1990. Mr 
de Savary added that the Isle 
of Grain could contribute up to 
£20m to Highland’s pre-tax 
profits - it contributed less 
than a quarter of that figure 
last ySar - by 1993. 

With these costs In view. 
Highland raised about £42m 
from shareholders via a rights 
issue at 230p a share. 

It subsequently continued to 
expand, most notably with the 
acquisition of Southampton 
(Eastleigh) Airport. This was 
bought for a nominal £2 but 
also involved the assumption 
of almost £50m of liabilities. 

Highland’s shares, having 
topped 250p, started to flag last 
March and ApriL Nevertheless, 
a research note from the com- 
pany’s own brokers. Charter- 
house Tiiney, was unreserv- 
edly bullish in late May. It 
suggested that the Isle of Grain 
should open to December 1989; 
that group net asset value was 
340p after tax; and it advised 
investors to buy on the 
grounds of “good long-term 
growth”. 

Moreover, when the interim 
figures came out in late Sep- 
tember. profits and earnings 
were sharply Improved. 

This, said Highland cheer- 
fully, “reflects a strong 


advance from both land and 
maritime divisions". It went 
cm “In principal areas of their 
business, trading in the second 
half year is continuing to 
prove satisfactory and group 
profit for the year should fulfil 
initial expectations.” 

It is these two points which, 
not unnaturally, have upset 
some institutions. 

A mere six weeks after the 
interims and six months after 
the Tiiney circular, they have 
been confronted by an offer at 
a discount to the rights sub- 
scription price, have seen a 
downgrading in the valuation 
of the Southampton airport 
site by a firm of external sur- 
veyors, and have been told of 
cost overruns on the Isle of 
Grain. 

On the last score, the cosfe 
of "Phase F" are now put at 
around £60m - a 50 per cent 
increase. The management 
team, headed by ex-EuroFer- 


ries chairman Geoffrey Parker, 
has Gffered to buy oat the proj- 
ect, including an underlease on 
the bulk of the site (minus 30 
acres), for tbe sums spent by 
Highland to date plus a £3 ,5m 
premium. A less controversial 
issue, this mbo gained share- 
holder approval this week. 

That, however, does not 
answer the queries on the 
Highland buy-out itself 

Mr de Savary 1 s explanation 
has been that, at the time of 
the interim statement, he did 
not wish to jeopardise the 
deal’s prospects (although it is 
not quite clear why they 
should have been damaged) by 
being more specific about some 
of the facts which have now 
emerged; that advisers were 
consulted; and that some of the 
information mm* to light via 
the due diligence process any- 
way. 

Meanwhile, Tiiney defends 
its circular by saytog simply 


that circumstances today are 
very different from those at the 
time of writing, particularly 
where the valuation of proper- 
ty-related developments, 
dependent in some cases on 
planning consents, are con- 
cerned. 

As for assessing the prices 
offered for both Highland and 
the Isle of Grain project, share- 
holders may find that the bid 
document's help is limited. 

There is a pro forma net 
asset value of £63m given for 
Highland - after the Me of 
Grain sale but before taking 
account of current year trad- 
ing. Furthermore, surveyors 
have said that a valuation of 
the Isle of Grain project was 
effectively Impossible, while 
valuations of the retained Isle 
of Grain land plus Southamp- 
ton airport are suitably 
hedged. 

Perhaps, given the uncer- 
tainties and subjectivity of 
some of the assessments 
involved, Lt is not surprising to 
find a number of shareholders 
resigned. 

“1 think there’s dissatisfac- 
tion, certainly,” commented 
one fond manager, “but the 
market in these smaller, specu- 
lative companies has got pretty 
bleak, so yoa could see the 
price fall back quite sharply. 

“In this case, it's very riiffl- j 
cult to know what the values . 
are: any valuer is going to take 
a conservative view these 
days.” 

The pity is, perhaps, that all 
the potential caveats could not 
be attached somewhat earlier 
in the day. Information, as 
ever, remains a fraught sub- 
ject. 



Barclays disposes of ‘non-core’ 
US subsidiary for $150m 


By David LasceUes, Banking Editor 


BARCLAYS HAS agreed to sell 
its US consumer tending and 
Instalment credit subsidiary 
for 8150m (£95. 85m) to Primer- 
ica, a financial services and 
retailing company. 

The sale marks a further 
retreat by UK banks from the 
US market. Many have suf- 
fered severe losses there since 
they embarked on a wave of 
expansion in the late 1970s. 

BarelaysAmerican Fi nanc ial 
has receivables of about SLSbn. 
Based in Charlotte, North Car- 
olina, it has a staff of more 
fham 1,000 aT> d maintains about 
320 offices in 29 states. The sale 
price represents a premium of 
about 850m over the subsid- 
iary’s asset* value. 

Barclays said last night that 
the business was not “core” to 
its US operations, which are 
now focused mainly on tbe cor- 


porate market Earlier in the 
1980s BarelaysAmerican Finan- 
cial suffered considerable 
losses and forced Barclays to 
take remedial action. 

The business being sold rep- 
resents about one third of the 
assets of BarelaysAmerican 
Corporation, the bank's US fin- 
ancing arm which engages in 
leasing, factoring, mortgage 
and commercial banking. 

Following the sale, Barclays’ 
US operations will consist of 
the bank’s corporate business, 
the remainder of Barclay&A- 
merican C o rp o ration, and Bar- 
clays Bank of New York, which 
has about 60 branches. Bar- 
clays had earlier sold its Calif- 
ornia banking subsidiary. 

The sale follows a major 
review undertaken by Barclays 
to re-target its worldwide 
operations more closely on 


weD-identified core businesses, 
and sell off those which did not 
fit this scheme. 

Mr Robert Lipp, chairman of 
Primer! ca’s Consumer 'Ser- 
vices, said the purchase would 
expand his company’s con- 
sumer lending operations, pro- 
viding a national scope 
through the addition of seven 
new states, including key 'West 
Coast markets. 

In the last four years, most- 
major UK banks including Bar- 
clays, Midland, Lloyds and 
Standard Chartered, have sold 
substantial parts of their US 
operations as their earlier 
ambitions of developing a large 
US presence proved impossible 
to realise. Only NatWest has 
pursued its expansion, though 
it too indicated recently that 
the pace might slow. 

See Lex 


Monotype agrees £32 


It 


US bid 


MONOTYPE CORPORATION, 
manufacturer of typesetting 
and pre-press equipment since 
the days of hot metal presses, 
has agreed to be bought by 
King. Black & Associates, a US 
investment group, for £32m, 
writes John Ridding. 

The US group, which is mak- 
ing the bid through Pointplus, 
a newly-formed vehicle, is 
offering 150p cash for each 
Monotype share. It has accep- 
tances representing jnat over 2 
per emit of the shares, which 
yesterday climbed from HOp to 

155p. 

Monotype, which was 
founded in 1897 but obtained a 
fall market listing only last 
year, fell into loss during 1968. 
In tiie 15 nimitins to the and of 
March 1989 it reported a pre- 
tax deficit of £L4m, compared 
with profits of £4R5m to 1987. 

The downturn reflected poor 
demand for its taMiwnmp page 
composition equipment and 
increased competition from 
larger competitors. Trading 
has rinn» improved, and orders 
worth more than £23m have 
been won since March. But a 
loss is still a nt ic ip ated for the 


Monotype 



half year to the end of Septem- 
ber and analysts have been 
expecting moves towards a 
strategic link-up. 

The proposed acquisition is 
the first move into the UK by 
KB A, which provides 
support and capital to a variety 
of technological companies. 
The partnership's tends total 
approximately SlOOm (£64m) 
and it already has a substan- 


tial presence in the US printing 
industry. 

Mr Richard Black, KBA’s 
chairman, said that Monotype 
had a very strong reputation at 
the quality end of the typeset- 
ting market and that KBA 
would build on its reputation 
through aggressive marketing 
and product development, par- 
ticularly in the US. 

Tbe US company says it has 
“a strong investment record in 
the printing sector and will be 
able to offer Monotype a signif- 
icantly stronger financial base 
from which the group’s techno- 
logical lead can be better 
exploited." 

KBA argues that sharehold- 
ers accepting the offer will 
receive an increase In capital 
value of 36-4 per cent over the 
market price on November 22 
and an 8.8-fold increase in 
income compared with the div- 
idend for the period to the end 
of March 1980. 

It said that the offer would 
not be increased, but might be 


revised should a competitive 
situation emerge. 


Heading for calmer waters 


John Ridding on one of the grand old names of British printing 


S INCE ITS formation at 
the end of last century. 
Monotype has helped 
transform, type setting and 
pre-press technology beyond 
recognition. Hot metal has 
given way to hi-tech, as the 
industry has moved to elec- 
tronic production. 

On a numb er o f occasions 
Monotype’s survival has been 
in doubt. Two rescues were 
necessary between the mJd-70's 
apd mid-SO’3 as the company 
struggled to adjust to changing 
technology and financial prob- 
lems. 

Now, as the prepress indus- 
try consolidates and competi- 
tion intensifies, one of the 
grand old names of the British 
printing industry is close to 
surrendering Its ownership to 
US investors. . . 

Monotype's first factory, 
which was set up in Surrey in 
19pl, manufac tured automatic 
hot metal type composing 
equipment for letter press. 
This equipment, which pro- 
duced every letter of print in a 
s ingle slog, was used princi- 
pally In the production of 
books and commercial docu- 
ments. Linotype, by contrast, 
where whole rows of type were 
cast, was used mainly In 
the production of news 
papers. 

“The roles are now reversed” 
notes Mr Roger Day, who has 
been Monotype’s chairman 
since 1934. “Our typesetters are 


now used largely to newspaper 
production, where the trend 
has been towards increased 
flexibility and the use of graph- 
ics. Linotype tends to be used 
for m ore commercial and book 
printing.” 

If the roles have changed, so 
too has the equipment. 
Whereas Monotype’s original 
machines were effectively 
mini-foundries producing indi- 
vidual characters, its latest 
machines, used by many UK 
national daily newspapers are 
based on computer pro- 
grammes and allow pages to be 
created elBctronically. 

The financial course of the 
company over recent years has 
been no less turbulent. The 
group was close to collapse 
under heavy debts when it was 
rescued by tbe National Enter- 
prise Board aqd Barclays Bank 
m 1978. But financial problems ' 
emerged again in the early 
1980’s and in 1983 a second res- 
cue, by three dty institutions 
was necessary. 

After a trend of improv in g 
profits, peaking at almost £5m 
in 1987, tiie outlook again took 
a turn for the worse. Fierce 
competition from larger com- 
petitors and a slowdown in 
orders for the group’s Laser- 
comp range returned the group 
to losses, particularly in its US 
operations. 

The importance of tbe US 
market is one of (be principal 
reasons for recommending the 


Audio Fidelity £2.3m rights 

By Ray Bashford 


offer from King, Black & Asso- 
ciates. “North America repre- 
sents approximately half the 
world market” says Mr Day 
“and we haven't yet estab- 
lished a presence in commer- 
cial • printing or the 
bottom end of our product 
range.” 

Monotype’s typesetting tech- 
nology will fit well with KBA’s 
existing portfolio of printing 
business which include the 
manufacture of electronic cam- 
eras for printing and software 
for newspaper and magazine 
layout. But tbe US company 
has no presence in typesetting 
and is looking to fill this gap 
through the acquisition of 
Monotype. 

Mr Richard Black, KBA’s 
chairman, said that the group 
intends to exploit the UK com- 
pany's technology and to 
expand into new business 
areas in the US. These include 
magazine and commercial 
printing and tbe growing mar- 
ket for in-plant printing by US 
companies. 

For Monotype, the proposed 
acquisition will bring the mar- 
keting strength and financ ial 
stability which has eluded it 
over recent years while keep- 
tog its businesses Intact and 
independent. If the offer is 
accepted, it will also wean the 
departure of the last quoted 
UK printing equipment com- 
pany to the calmer waters of 
the private sector. 


Approach to 
City and 


AUDIO FIDELITY, the sound 
equipment and consumer prod- 
ucts group, may be unable to 
meet bankers’ requirements to 
reduce substantially its bor- 
rowings and is attempting to 
prop up its financial position 
through a £2J3m rights issue. 

In a statement released after 
the close of stock market trad- 
ing yesterday, the directors 
said that after a “serious” ero- 
sion of the group's capital base 
it was essential to raise addi- 
tional tends. 

The directors are also pro- 
posing to acquire Wharf dale, a 
manufacturer of loudspeakers, 
through the issue of 28.7m 
shares, if approval for the deal 
is granted, York Trust which 
has underwritten the rights 


issue, the vendors of Wharf- 
dale, proposed new directors 
and sub- underwriters could be 
entitled to up to 80 per cent of 
the enlarged capital. 

The company said losses in 
the year to June 30 have been 
calculated at £5.6m against' 
pre-tax profits of £499,000 in' 
tbe previous 12 months. 

The failure to control costs, 
lower sales and higher promo- 
tional costs at the Billys Music 
subsidiary was a major factor 
behind the loss. The company 
plans to sell Billys Music. 

The rights issue is on the 
basis of five new shares for 
every three held at lip per 
share, creating 25.24m filial . 
Trading is suspended In the 
shares at Zip. 


Power Corpn I£41 


Westminster 


the fin a ncia l services comi 
headed by Mr Andrew Gi 
coke, an no unced late yestei 
afternoon that ft bad nee 
an approach which could 
to certain directors purcha 
the issued share capital of 
Qty and Westminster FL 
rial subsidiary. 

It added that a furl 
g toM wincm e nt would mob; 
be made on Monday, 

^Greyrtoke, who is am 
the directors involved in 
buy-out, said the furl 
announcement would 
“Sterad to give sharehoh 

njf. r, . 


cash call 


By Peter Berlin 


POWER CORPORATION, the 
Dublin based property devel- 
oper, plans to raise l£40.8m 
(£37,9m) in a rights issue to 
tend acquisitions including of 
a further interest in Two 
Rodeo Drive, a commercial 
development in Beverley Hills, 
California. 

The issue will be on the 
basis of two rights shares for 
every five shares held, creating 


34£m new shares of lOp each. 
Power shares closed 
unchanged at I82p. 

The group has recently 
entered Into agreements to buy 
a nearby property on Rodeo 
Drive and properties in London 
and Dublin. Earlier this year it 
acquired a stake in the Ambas- 
sador Hotel site in Los Angeles 
and bought the Rhinelander 
Mansion in New York for 
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MARKET STATISTICS 


ECONOMIC DIARY 


EUROPEAN OPTIONS EXCHANGE 


TODAY: Scottish . Young 

Conservatives two-day confer- 
ence opera In Peebles. Ministers 
from the European Community 
and 12 developing countries meet 
in Brussels to finalise new Lome 
aid and trade agreement between 
EC and 68 developing countries In 
Africa. Caribbean and Pacific. 
Organisation of Petroleum Export- 
ing Countries Ministerial confer- 
ence opens In Viennar 
TOMORROW: Swiss national ref- 
erendum on abolishing the army 
and on raising the speed limit . 


MONDAY: CB1 monthly trends 
enquiry for November: -European 
Community general affairs coun- 
cil starts •’taro-day .meeting- in 
Brussels. President of. South 
Korea starts visit to UK (until 
November 30). British trade dele- 
gation files to Argentina. Mr Ctuls 
Patten, Environment Secretary, 
speaks at Town and Country 
Hanning Association annual con- 
ference. Labour Party statement 
on Invest in Tomorrow education 
campaign. Countryside Commis- 
sion statement on new national 
forest In the Midlands. Manches- 
ter City Council statement on 
effects of privatisation. Royal 
Institution of Chartered Surveyors 
inner city awards. Critics' Circle 
film awards. Picasso painting 
estimated to. sell lor ElOm at 
Christie's auction. 

TUESDAY: NATO Defence Minia- 
le rs start two-day defence plan- 
ning committee meeting, Brus- 
sels. EC environment council 
meets (n Brussels. World Travel 
Market exhibition opens at Olym- 
pia (until December TJ. High Court 
challenge to Mr Peter Palumbo’s 
City of London redevelopment 
plan. Health Education Authority's 
statement on five-year national 
strategy tor better health. House 
of Lords select committee on sci- 
ence and technology publishes 
report on greenhouse effect Mr 
John MacGregor, Education Sec- 


retary, presents Schools Design 
Prize. 

WEDNESDAY: Bank of England 
publishes figures far London ster- 
ling certificates of deposit (Octo- 
ber); Bill turnover statistics for 
October; Monetary statistics for 
October Including bank and build- 
ing society balance ‘sheets; Ster- 
ling commercial paper (Octette*). 
Oepariment of Transport Issues 
figures for new vehicle registra- 
tions In October. Overseas travel 
and tourism figures tor Septem- 
ber from Department of Employ- 
ment Mr Mikhail Gorbachev, 
President of USSR, starts visit to 
Italy (until December 3). House of 
Commons agriculture committee 
hearing on salmonella in eggs. 
Mr David Hunt Local Government 
Minister, speaks at Society of 
Local Authority Chief Executives 
annual conference. Mr Lech Wal- 
esa, leader of Polish Solidarity 
union, visits UK (until December 
3). 

THURSDAY: Department of 
Energy publishes Energy Trends 
for September. Sale of Picasso’s 
Les Nocss cle Pierrette in Paris 
expected to set new world record 
tor a painting. EC social . affairs 
council meets in Brussels. Mr 
Walesa lunches with Mr Douglas 
Hurd. Foreign Secretary. Mrs Vir- 
ginia Botiomley. Health Minister, 
speaks at better health sympo- 
sium. National Portrait Gallery 
statement on develoment plans 
and appeal. 

FRIDAY: CSO company liquidity 
survey for third quarter. Mr Wal- 
esa meets CBI representatives. 
Financier Mr Pater Clowes 
appears on remand at Guildhall 
Magistrates Court National Alli- 
ance of Women’s Organisations 
launched. Mr F.W. de Klerk. South 
African President scheduled to 
travel to Ivory Coast for talks. 
European Commission ' book 
*1892 and Beyond" published 
(available from HMSO). 
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15 IMMMbnHBart 15 

15 Drily Trad Bat Re 15 


ASSETS 

Qommment Securities 

Advance end other Accounts 

Premises Equipment A other Seas . 

Note* 

Coin 


726024404? 

577281248 
1 ,474248262 
5293262 
196.783 


45,802.489 
54a 884275 
+ 240213.344 

5272.524 
257 


WetsnTmt 


WfflfBC Bart Cup. 15 


3218263287 


351208204 


15% WWtssayLrtta 
15 YriisfabcBart 


LIABILITIES 

Notes In circulation 

Notes In Banking Department . 


15,124206.448 

5293262 


56272.524 

S.S72224 


15 • llmtas of British Mmtatt 

15 Bart lag & Securities Hoses 
15 Asocatieu. * Dontt an 5.9% 


15,130200.000 


50200200 


15 Sanvlx 85%. Top Tto-OO.OOOf 
15 hutet aoss 1ZB% 5 Hartgage 


15 Mart 3025 125% J 
15 h« rate. I Deooud o 
15 Mortgage 152% -15.' 


ASSETS 

Govemmant Debt 

Oftisr Gove rn ment Securities . 
Other Securities 


11.015.100 

12288.588210 

2252210,090 


15,866283 

34243237 


i5.iaaooo.ooo 


50,000,000 


NOW YOU CAN GET ALL THE 
ANGLES . . . STRAIGHTAWAY 


It’s not easy to get it right Almost every decision you ever make about 
your money could be better. 

You need Investors Chronicle to give you the most comprehensive 
picture possible. 

Investors Chronicle is published by Financial limes Magazines. 
There’s no better place to see investment opportunities and personal 
finance from every point-of-view: what to buy. when to sell, where to 
save, who to watch, how to make die most of your money. 

To prove to yourself how valuable Investors Chronicle can be, take 
advantage of this special no-obligation offer subscribe straightaway 
and you get your first four issues free. 

Wide perspective 

Every week the Markets and Investment pages give you the key 
market trends. Where the money is moving and why. We help you 
swoop on to the potential big-earners with our exclusive share tipping 
and traded options features. 

Right advice 

Mortgages, pensions, insurances, sayings schemes, unit trusts: every 
week our Personal Finance section gives yon the advice and information 
you need. 

Acute comment 

Profits, share price movements, takeovers, deals: our Companies 
features pud out all the salient facts. Smart investors start reading 
here... __ 

. . rfafysmfil X Straight information 

• ta&i-l ® ur Statistics count: articles are illustrated with 
.. graphs and tables to present a digestible 
• £ summary of key stories. It’s an approach 
' that makes it easy for you to absorb 

'■ the investment lessons, and to apply 

Get every angle on the world of money 
\ W-Mfi, and investment Make sure of your copy 

SUBSCRIBE TO INVESTORS 
CHRONICLE TODAY 






I n YES I WOULD LIKE TO 
■ SUBSCRIBE TO INVESTORS 
l CHRONICLE and take advantage of ! 

I 4 free issues on trial. 

I Offer applies to new subscribers only. 

1 Please send me the first of my four free 

I issues of Investors Chronicle as soon as 

1 possible. If I am not satisfied after four 

| weeks of free issues that Investors 

Chronicle gives me all the angles cm 

[ making, the most of my money I may 

cancel my subscription and owe nothing. 

[ If I do not cancel I will reorive a further 

_ 51 issues - one a week for a full year. 


A Financial Times Publication CfSSSi) X 

Payment details v v 

{Ptene tick appropriate box) 

I I £fi2UK&N. Irdacd }~~| £74 Europe (letter fl £90 Rea of World 

rate)/Eire (or local (airmail) 
currency equivalent) 

EITHER charge my credit card □ Mr/Mrs/Miss 


VisaQ Access □ 
Amex □ Diners □ 
No 111 II 1 n □ 

Expiry Date 


Job Title. 


Company/Private Address . 


Signature. 


.Postcode. 


Nature of Business. 


FX 6 o*>n*b**™ 60 oL»i 

BqmndOrCtt: NiMteOBc.Sofairart Bf*|b 

lOKto«5Ei WL bstand m EaSmiM. H0*K 


OR I enclose a cheque made payable to “‘j XDd to Financial 

FT Business Information Ltd Q J? 00 

* i_j House, 27 Park Street, FREEPOST, 

OR bffl me □ bill my company Croydon CR9 9ER. No stamp needed. 




FT-ACTUABIES SHARE INDICES 

There Iwdtees are the joint cumpaathHi of the Financial Times, the Institute of Actuaries and the Factdty of Actuaries 
EQUITY GROUPS Friday November 24 1989 k« n« k» ago Highs and Lows Index 

23 22 21 (approx) 

A SUB-SECTIONS 1 i Est. I Gross I EsL I I 


Figures in parentheses show 
number of stocks per sectlori 


1 Capital goods ( 205) .. 

2 Bultdlng Materials 128). 
5 Contracting, Consiractloe (37). 

4 Electricals (10) 

5 Electronics 130) 

6 Mechanical Engineering (53)... 

8 M eUls and Steal Fora Ing it)- 

9 Motors (17) 

10 (Hlw industrial Materials (24). 

21 COHSUHEB GBttfP OISI., 

22 Brewers and DKt I llers (23)... 

25 Food Manufacturing (20)., 

26 Food Retailing (15) 

27 Health and Household (14) 

29 Leisure (35) 

31 Packaging & Paper 114). 

32 PubHshfaat & Printing Q8) ... 

34 Stores (32) 

35 Textiles (14) 

40 OTHER GROUPS (95) 

41 Agencies (17) 

42 Chemicals (22) 

43 Conglomerates (14) 

45 Transport (13) 

47 Telephone Networks (2).. 

48 Miscellaneous (27) 

49 UrflUSTMAL G«Xf P C4SS - 

51 Oil & Gas (15) 

59 500 SHARE INDEX (500)- 

61 FINANCIAL GROUP 021) 

62 Banks (9) 

65 Insurance (Life) (8) 

66 insurance (Composite) (7) .. 

67 Insurance (Brokers) (7)... 

68 Merchant Banks Ol) 

69 Property (49) 

70 Other Financial (30) 

71 Investment Trusts (69) ... 

SI MinlngFinancefl) 

91 Overseas Traders (7) 

99 ALL-SHARE INPEX (698). 


November 24 1989 

Tbil 

Key 

23 

Wrf 

Nm 

22 

Toe 

No* 

21 

Est. Grass 
iarrtngs ON. 
Yldd%YfeM% 

EsL 

P/E 

Ratio 


■ — 1 — 

raoex 

lnrtn 

Index 

(Max.) (Act at 

(Net) 

in date 

No. 

No. 

No. 

125%) 

1334 4.92 

933 

2831 

863.70 

B5738 

852.96 

1538 5.43 

8.10 

1513 

1134.92 

1025.92 

101EL26 

17.97 5.60 

730 

56.64 

136534 

13633* 

137831 

1139 5.19 

1134 

8330 

242824 

242173 

242603 


Since 

Compilation 
High Um 


450.49 446.72 
457.44 455.75 
352.41 35L92 
162337 160433 
12401 123336 
14B6J1 1373.12 


13 JO 2SJ1 11B0J2 1035J1 

13.99 44.99 2240J6 2222J2 
19 J9 4L9I S29.75 2499.98 
14^8 4Lil Z564J0 1S51JS 
19J.7 17^7 53148 538.95 

14.99 113 43 3626J9 3682.36 
11.78 24J2 7S1J9 747.92 
1844 18J1 50239 49B47 
U25 2742 1116J2 118646 
17.44 2048 14H47 149&9S 


1188,28 116948 
161638 1599.41 
212143 2115.19 
169343 1099-51 
184942 I83B47 
112X37 lUiJb 
7771.71 218536 


1036 436 

537 
2L83 649 
5.85 
5.77 
6.90 5.75 

447 
7.94 348 
13.11 649 

f-"" ’ 244 
21.02 3.98 
942 5.74 


77534 3 A 
93946 3 fl 
130633 27/10 
229430 3 A 
1776.44 3 /1 
40634 3 /1 
43937 27/18 
25834 3 fl 
131143 5/1 
1016,74 3/1 

1112.42 3 /1 
92644 3/1 
178444 3 Jl 
177830 3 /1 
134432 3(2 
51234 16/18 

323636 4/1 
679.97 3/1 
46438 8/0 
89635 3 A 
383844 3/1 
102637 3 /I 
1254.94 3 /1 
183635 4/1 

1082.43 3 A 
118336 5/1 

935.74 3/1 
172548 0/0 
100231 3 fl 

67046 3 fl 

657.74 3 fl 
933.96 5 /1 
52832 3 fl 
91648 3/1 
31845 3 fl 
112645 17/10 

38446 16/10 
92244 3 /1 
56240 3/1 
1255.90 17/10 
92132 3 fl 


1273.71 5. 
243848 16 


5941 13021 74 
8733 29/5 (62 
6349 1302174 
5548 13/12/74 
62.44 12/12/74 
4448 2/1 /75 
43.96 13/12/74 
6546 16/12/74 
3131 7 /I /75 
5641 20/4 /65 
3339 17/12/74 
7132 13/12/74 
6631 30/9/74 
973 7 6 fl f/S 
61.92 13/12/74 


IFT-SE 108 SHAKE U 8 EX 4 . 


dte Oar's Day's Day's Ikw Hot No* No* No* 

So. Clange Hlgti Lz) Low It) 23 22 21 20 ,_17 

22224 1 +L9 122244 1 22154 ! 22205 1 21 923 1 2185jl 2183 3 1 Z22L4 


1794.7 1 24264 5 /9 I 17824 3 fl i 2443.4 16/7 /87l 986.9 23/7 /84 


FIXED INTEREST 


A VERA6E GROSS 
REDEMPTION YIELDS 


PRICE 

INDICES 


British GoverenMat 

1 UptoSyeara 

2 5-15 years 

3 Oner 15 pears..’ — 

4 Irredeemables 

All stocks 

bdex-Urted 

6 Up to 5 years 

7 Over 5 years 

8 Allstocks 


9 teterattati. 
10 Pr el ere oce 


Frl 

Day's 

Thu 

Nov 

e flange 

Nov 

24 

% 

23 

117.04 

+034 

11648 

130.64 

+8-41 

130 Ol 

139^7 

+034 

13843 

15733 

+1.03 

155.92 

128.66 

+034 

12843 

146.08 

+023 

139.76 

138.04 

+O.Q3 

138-00 

138.08 

+004 

138.02 

106^44 

-6.04 

106.48 

85.21 

+004 

8538 


I British Go*ennxit 


1 Low 

2 Coupons 

3 

4 Median 

5 Coupaas 

b 

7 High 

8 Coupons 

9 

10 Irredeemables. 


Syears. 

15 years. 

25 years- 

5 years. 

15 years— 

25 years. 

5 years. 

15 years. 

25 years. 


Index-Linked 

11 Inflation rate 5% 

12 Inflation rate 5% 

13 Inflation rate 10% 

14 (aftatloe race 10% 


Upto5yrs. 

0*er5yis. 

Upto5yn.. 

OnerSyrs.. 


15 DetaA 

16 Loans 

17 


5 years— 
15 years... 
25 years.... 


lBlPrefcrese. 


Frl 

Thu 

Year 


1989 



Nov 






24 

23 

aporoxJ 

Hk 


Low 

1649 

1030 

1047 

10.48 

11/10 

848 

9 12 

946 

9.75 

9.48 

942 

20/21 

8.77 

9 (2 

946 

948 

945 

9.75 

20/11 

8-73 

16/2 

1133 

1137 

1046 

1143 

14/6 

9.96 

8 /2 

1005 

10.12 

9.71 

1048 

14/6 

941 

8 12 

9.70 

9.76 

947 

946 

20/11 

8.85 

17/2 

1125 

1149 

1042 

11.44 

14/6 

1033 

8 12 

1046 

1633 

9.82 

10.49 

14/6 

941 

8 1 2 

944 

9.91 

931 

10.00 

20/11 

8.99 

270 

948 

9.78 

8.92 

942 

20/11 

8.68 

15/3 

3.73 

3.79 

344 

4.10 

13/10 

245 

21/8 

349 

349 

3.71 

344 

5 /6 

341 

21/8 

245 

2.90 

234 

330 

2/6 

1.91 

21/8 

342 

341 

344 

3.67 

5/6 

343 

21/8 

1249 

12.59 

1132 

13.82 

3 /II 

11.47 

30/12 

12.12 

1231 

11.06 

12.49 

1300 

1139 


1232 

1231 

10.79 

12.12 

2101 

1846 

27/2 

10.77 

10.77 

1041 

10.81 

2201 

1040 

17/3 


♦Owning I odet 2224.1; 10 am 2216.9; 11am 2222.4; Noon 2220.4; 1 pm 2219.0; 2 pm 2217.4; 3 pm 2216.9; 330 pm 2215.4; 4 pm 2217-9 (a)_9.09amW^3.24pm 

EgaHysectteiwimni Btaedrte Bnsevahe Erjufty sect! rear gram tee Base tetoe EqaftrwdJonorwonp ^^7 irarw 

Ar«ictra 31/12/86 1114 07 Overseas Traders 31/12/74 100.00 Mining Finance - 29/12/67 IOO.do 

Conqkrmovtes^ ....... — ! 31/12^ 1U4.07 Mechanical Engineering 31/12/71 153.84 All Other — ™ 

TaianhMo mmwvVc ’ Kin 1 /R4 517 07 IndiKtrLil Groun 31/12/70 128.20 British Government 31/12/75 3.D0.00 

X e J2£!!fJ ,et ^ cs — ia4a« oS^Rr^rt. 31 /S 70 120 . 0 b Do.imiex-nnked 30 / 4 /^ 100.00 


Agencies 31/12/86 1114.07 Overseas Traders 

Conglomerates 31/12/86 1U4.07 Mechanical Engineering _ 

Telephone Networks - 30/11/84 517.92 Industrial Group 

Electronics 30/12/83 1646.65 Other Financial 

Other Industrial Materia Is 31/12/80 287.41 Food Manufacturing 

Health/Kousetoid Products..-. 30/12/77 261.77 Food Retailing 

Other Groups 31/12/74 63.75 Insurance Brokers 

t Flat yield. A list of constituents (s available from the Publishers. The Financial Times, 


1646.65 Other Financial 31/12/70 128.0b Do. Index-Ill 

287141 Sod Manufacturing 29 12/67 114.13 P ete & Loa ns. 

261.77 Food Retailing 29/12/67 114.13 Preference..... 


Food Retailing!!...?!:::::::::::.": 29 ^7 uXB * 5 ™ - 31 / 12/77 76.72 

Insuraw Brokers 29/12/67 96.67 FT-SE 100 Index 30n2/83 1000.00 

hers. The Financial Times, Humber One. Southwark Bridge, London SE19HL, price 15p, bypost32p. 


DIVIDENDS ANNOUNCED 


Bramnor 

Ctytto Btowrars 


IMarBn HoMfeiau — Jin 
VSEL Consorthini — int 


Current 

payment 

Dale of 
payment 

Corres - 
ponding 
dividend 

Total 

for 

year 

Total 

last 

year 

nil 

- 

nil 

nil 

045* 

8.32 

- 

8.32 

7.15 

7.15 

242t 

- 

242 

- 

642 

nil 

- 

2 

1 

3 

44 

Jan 15 

3 

- 

11 


Dividends shown pence per share net except where otherwise stated. 
^Equivalent after allowing for scrip issue. tOn capital increased by 
rights and/or acquisition Issues. §USM stock. SHJnquoted stock. ♦Third 
market <9* For 16 months. 



LEGAL NOTICES 


Interim Results 1988/89 
‘Well balanced for the future 9 


M ™e HUH COURT OF JUSTICE 
CHANCStY DIVISION 

MIME HATTBIOF 
SUP —— te PWOOUCTS I 


No 00 7168 1960 
IN THE HK5H- COURT OF JUSTICE 
CHANCERY DIVISION 


Half year ended Yrar ended 

30th September 3lM Maixh 

1989 19SS 1989 


Mncwnno* 

1W CONMHB ACT INI 


nonce is hereby envoi tw « peaion 
mm on 7TT> Nowornbor tsM pfowntad to Har 
U r ta V* HTQh Court ot juoMeo lor m conBr- 
mntion of Um mtucOon at tho capUnl at 9» 
mboya oo n toU Company rrom ki^OO.OOO 
UMUad into 1.200,000 OrtSnary Share* of Cl 
oaefi to 09080? dMdod Into 29*802 OnU- 
nary Share* of Cl oaoh. 


IN THE MATTER OF 
CHARLES JOURDAN UMTTED 
AND 

M TOE MATTER OF 
THE COMPANIES ACT 1985 


Profit before tax &13-2m «£13-5m i33-9m 
Earnings per share l4J2p . 15-4 p 38.6p 
Dividends per share 6.6p 6.0p 20.5p 


AND NOTICE » FURTHEJI GIVEN toat *M 
said Pauuon I* Mreoiad u ba haani baton 
the HnanM Ur Ai o U t * Hannan al ma 
Royal Courts o I Juatloo. Strand, London 
WC2A ax on Monday too 40i day of Dacam- 


NOTICE IS HEREBY CUVEN that a boMOon 
preMKMd to Her MofeH TO Coot of 
Juattcn on V4th day of Noratnber taeoior Uw 
commotion at the reduction al to* capital of 
too above-named Company bom C&076JB3 
to £675.000 la directed to be heard before toe 
Honourable Mr. Awaca Harman at toe Royal 
Cowta of JuaUca, strand, London, WC2A SLL 
on Monday «ha 4»h day of December IMP. 


Any Creditor or SHareholdar of the said 
Company desiring to oppoaa to* making ol 
<n Ordar for toe confirmation or to* said 
reduction tt capital Mmdd appear al toe 
Uma ol hearing in parson or by Oounsai lor 


ANY Creditor or Shareholder of toe said 
Company desiring Id oppose the making c I 
an Order tor toe confirmation of toe said 
reduction of capital should appear at toa 
Dm* of hearing In parson or by Cmmaoi tor 
thM purpose. 


A copy Ol to* said Petition wfll ba tunrishad 
to any such parson requiring too same by 
to* undarmenttoned SoUcUora on payment of 
toe rag (dated charge tor to* same. 


A copy a* toa «a» Pattfon arfO ba fUmishetf 
to any eocn person requiring toe same by 
me un d ermentioned SoOcttora on paymem of 
toe regulated charge tor toa same. 


DATED tots 25th day ol November 1889. 


Dated tola 22to day of November IMS 


LANE A PARTNERS 
4d«r BioomctMry Square 
London WCIA 2RU 
Rah OMPUI34.1B 


Denton HeU Burgtn A W nnW 
Hvo Chancery Lena 
CWford'a Inn 
London EC4A 18U 
Rai; MLW 

Solicitors lor toa aboua-nsmed 


#Good progress in Shipping and 
Engineering off set the weather-related 
deterioration in Fuel Distribution and Bulk 
Liquid Storage. Excluding the abnormal Fuel 
Distribution results, trading profits 
advanced Y7'A%. 

The evident strengths in our Shipping, 
Engineering and Construction Materials 
businesses augur well for the furore and the 
return of normal winter weather conditions 
should counteract the impact of any further 
economic downturn. 

I therefore continue to have confidence in 
our future.9 

David Hubbard, Chairman 


Soedtora for the Company 


EDUCATIONAL 


The most renowned school for French 

INSTITUT DE PRANCAIS 

OmtaaHng Os Riviera's most Saautffut bay 

MAKES LEARNING FRENCH 
A WONDERFUL AND UNIQUE EXPERIENCE 

LODGING IN PRIVATE APTS. AND 2 MEALS INCLUDED 
For adults. 8 levels from beginner 1 to advanced 11. 

Mod 4 Meek fameorakm couree otara n Nov. s Jon. 1990 end ail year 
to years of research A experience In Dm leeching of French to adulb 

INSTITUT DE PRANCAIS - PTK 25 


jm POWELL DUFFRYN 

°no of Britain’s most interesting Industrial groups. 

Pmr& Quffryn pic, Povefl (Xiftyr Houso, London Road, Bnictav’fl. Berichttt; RG t? ?AQ. 

DSTRIBimON AND STOIWGE - ENGINEERING • CONSTBUCTiON MATERIALS 


■ todtolutoc. B» VMJ.anUN ng.MBI 
TaL ran at — a*. Tae ansesr fn 83 tbbst7. 


FULCRUM 

INVESTMENT TRUST RL.C. 

Preliminary results (subject to audit) 


PERSONAL 


AUTHORS 


Your book published. For details: 
FT, Excalibur Press of London, 

' Knightsbridge Green, 
London SW1X 7GL. 


Net Revenue before tax 
Dividends per Income share 
Net Assets per Valuation 
Net Asset Value per 
Income Share 
Capital Share 


Year ended Year ended 
31.10.89 31.10.88 
£339,415 £311,283 
7.80p 6.95p 

£3,844,393 £3,953,427 


42. lip 
I5.54p 


41.9Sp 

I6.24p 


European 
Assets Trust 


WORLD PULP + 
PAPER 


The Futencni Tnixf proposes to 
publish ibis survey ok 


Second Interim Dividend in lieu of Final of 5.25p per 
Income share. making7.80p per share for the year 
(6.95p per share) payable 29th December 1989 to 
shareholders registered 7th December 1989. 

M 

MAUNBY 


The net asset value at 
31 st October 1989 
DFI 8.44 


12TH DECEMBEK 19S9 


4 mount parade, har roc ate. north Yorkshire hgiibx 
TELEPHONE: (0423)52355) FAX: (0423) SW56 







Group© Victoire 
holds partnership 
talks with Baitica 

By George Graham in Paris and Hilary Barnes 
in Copenhagen 


GROUPE VICTOIRE. the 
French insurance company 
taken over this summer by the 
Suez finan cial conglomerate, is 
continuing its breakneck rush 
to create a giant European 
insurance network with discus- 
sions on a major partnership 
with Baitica Holding, the lead- 
ing Danish insurer. 

Victoire agreed earlier this 
year to acquire Colonia. West 
Germany's second largest 
Insurance company, for around 
FFrl2bn (Sl.S4bn), and 
announced earlier this month 
that it was in advanced discus- 
sions on the acquisition of 
Nieuw Rotterdam, the fifth 
largest insurer in the Nether- 
lands. 

At the same time, Suez is 
negotiating with a number of 
insurers on the sale of up to 49 
per cent of Victoire. in which it 
has owned 100 per cent since 
winning a takeover battle in 
the summer. 

Union des Assurances de 
Paris, the leading French state 
insurance group, appears to be 
the most strongly placed, and 
is eager to take at least 33.4 per 
cent. 

The negotiations with Bai- 
tica may. however, pit Suez 
once again against Mr Jean- 
Marc Vernes, the financier who 
controlled Victoire until he lost 
the takeover battle to Suez in 
September. 

Societe Cent rale dlnvestisse- 
ment. controlled by Mr Vernes, 
declared in October that it bad 
bought more than 10 per cent 
of the shares of Baitica Insur- 
ance, the 83 per cent-owned 
operating arm of Baitica Hold- 


ing. from a Danish mutual 
insurer. 

Mr Vernes could not be con- 
tacted last night and it was 
unclear whether he was aware 
at the time of his purchase of 
Victoire’s talks with Baitica. 

Neither Victoire nor Suez, its 
parent company, would give 
more details of its plans with 
Baitica, but it is understood 
that the talks centre more on 
co-operation accompanied by 
an exchange of shares. An out- 
right acquisition is thought 
most unlikely, but some ana- 
lysts believe Suez plans further 
acquisitions in other European 
countries. 

Victoire’s stream of deals 
has raised a number of ques- 
tions among insurance special- 
ists. who doubt whether the 
French company will be able to 
win a satisfactory return on its 
investments. 

Traditionally a conserva- 
tively managed insurer, with 
heavy reserves and a high 
quality client base, Victoire is 
expected to have difficulty 
imposing its philosophy on 
Colonia, which at the moment 
has low profit margins. 

Suez's French investment 
banking rival Paribas is pres- 
ent in Denmark through an 
agreement with Hafnia, the 
second largest Danish insurer, 
with which it has exchanged 
small share stakes. Baitica 
made its first international 
splash last spring when it 
bought a 10 per cent stake in 
Hambros Bank of the UK and 
established contacts with the 
three other major shareholder 
groups in Hambros. 


Esselte’s profits tumble 
by 44% in third quarter 

By Robert Teylor in Stockholm 


ESSELTE, the Swedish office 
automation and supplies 
group, reported worse than 
expected results yesterday 
with a 44 per cent decline in its 
third-qaurter profits, after 
financial items, to SKr61m 
(f9.5m) from SKrllOm. 

Earlier in the year the com- 
pany said that it believed its 
performance during the second 
half of 1989 would turn out to 
be better than in the first half. 

Yesterday Esselte said its 
results for the whole year were 
now not expected to be up to 
the level of 1988. though it still 
forecast a rise of around 15 per 
cent in its sales figures. 

Over the first nine months 
Esselte recorded a 9 per cent 
fall in its profits, after financial 
items, to SKr466m from 
SKr514m, although sales rose 
by 17 per cent to SKrlL69bn 
from SKr9.98bn. 

Mr Hans Larsson, chief exec- 


utive, said the disappointing 
performance was due in part to 
a decline in demand worldwide 
in the advertising industry for 
office products as well as 
Esselte’s decision to invest In 
new products such as graphic 
design software. 

The group had also been 
forced to spend more on its 
pay -TV operations in the face 
of severe competition. 

Results In the office supplies 
business had improved despite 
weakening demand, with a 
strong recovery reported In 
North America. 

Esselte also reported con- 
tinuing growth in the business 
systems unit in Sweden and 
Finland, though the Norway 
market remained weak. 

The information systems 
division also reported a rapid 
and profitable expansion in the 
area of data-based business 
information services. 


INTERNATIONAL COMPANIES AND FINANCE 


Maxwell 
bids $250m 


Sir Ron puts his stamp on Stanley Gibbons 

By Terry Hall in Wellington 


for half 
of Clal 

By Eric Sliver in Jerusalem 

MR ROBERT MAXWELL, the 
British publisher, branched out 
this week with a S250m bid for 
a 50 per cent stake in Clal. 
Israel's second biggest con- 
glomerate with holdings in tex- 
tiles, electronics, industry, 
property, insurance and 
finance. 

Clal, which is traded on the 
Tel-Avlv stock exchange, is 
contrelled by two of Israel's big 
three banks. Discount and 
Hapoalim. 

Mr Maxwell, whose previous 
Israeli investments were. in in 
a newspaper. Ma'ariv, the inno- 
vative computer graphics firm 
Scitex and the Teva pharma- 
ceutical manufacturers, told 
Israel army radio on Thursday; 
"The Israeli economy is one of 
the best for medium and 
long-term investments, and 
that is why I invest in it, not 
just because 1 am a Zionist. ” 

One of the economy's main 



Robert Maxwell: ‘Israeli 
economy Is one of the best 1 


attractions was its free-trade 
agreement with the US, he 
added. Clal, he said, was a 
well-managed company, but 
needed foreign investors to 
improve business with Europe 
and the US. 

Discount and Hapoalim at 
first rejected the offer, but a 
spokesman for Mr MaxweU 
said that negotiations were 
continuing. 

Earlier this week Mr Max- 
weU surprised the Tel-Avlv 
media world by appointing 
Israel’s most successful editor, 
Mr Dov Yudkovsky, to head 
his Mirror Group operations 
here. 

Mr Yudkovsky had been 
forced by a boardroom battle to 
resign from the evening paper 
Yediot Aharonot, which he had 
built up over 40 years to be 
Israel’s best-selling daily with 
weekend sales of 500,000. 

Mr MaxweU has denied any 
intention of making personnel 
changes at the top of Ma’ariv, 
Yediot Aharonot's struggling 
rival, of which he owns 30 per 
cent, but he is not expected to 
stand s till - 


SIR RON BRIERLEY, the New 
Zealand entrepreneur. Is going 
back to his first job, stamp 
dealing, in his retirement 
As a schoolboy at Welling- 
ton college. Sir Ron (pictured 
right) Blade a name for himself 
as a successful stamp trader 
among his fellow pupils. Last 
night it was disclosed that he 
is to buy in a personal capac- 
ity a 37.5 per cent sharehold- 
ing in the Australian subsid- 
iary of Stanley Gibbons, the 
British stamp group. 

Mr John Mowbray, an old 
Mend and stamp dealer, is to 
buy the other 12.5 per cent 
The company is expected to 


become a hobby business for 
Sir Ron, who is retiring to 
Sydney after his decision two 
months ago to resign as chair- 
man of the international group 
of companies which includes 
Brierley Investments -and 
Industrial Equity Pacific. 

It is expected that the Aus- 
tralian company might invest 
In other areas and opportuni- 
ties apart from stamps, and Sir 
Ron will play a key role in its 
direction. He is investing 
AS150.000 and Mr 

Mowbray A$50,000 into the 
business by buying its B 
shares. 

It is considered to be a sub- 


stantial capital for a stamp 
business and suggests that Sir 
Ron intends It to be a signifi- 
cant force. 

Sir Ron, who is in his early 
fifties, has had a lifetime love 
affair with stamps, and 
reported to have major accu- 
mulations in Britain, Austra- 
lia and New Zealand which he 
steadily adds to. He is believed 
to upgrade his collection regu- 
larly by weeding out inferior 
stamps and selling them at 
auction to buy better versions. 

Sir Ron displayed an Inter- 
est in the stamp business this 
year when, as chairman of 
IEP, he bought 29JG per cent 


of the shares in Stanley Gib- 
bons. 

The deal to buy the 50 per 
cent share in the Australian 
subsidiary was taken to help 
capitalise debt it owed the 
London parent. 

Sir Rot's decision to take an 
active role in the Australian 
company, which operates as a 
dealer and auctioneer in 
stamps, answers some of the 
questions about what he will 
do In the future following his 
surprise decision to retire as 
chairman of Brierley Invest- 
ments, the company he 
founded and controlled from 
1962. 


Futures default costs Westpac NZ$10m 


By Terry Hall in Wellington 

WESTPAC BANKING 
Corporation yesterday con- 
firmed it has lost NZ$10m 
(US35.9m) in the second major 
default facing the New Zealand 
Futures Exchange this week. 

On Tuesday, Jordan Sand- 
man Futures, a subsidiary 
of Melbourne stockbroker 
J.B. Were, refused to make 
good a NZ$5. 7m margin call by 
an unidentified London-based 
client. 

On Thursday, Westpac found 
itself in s imilar difficulties but 
wrote a cheque for its client's 
unpaid bills, averting a possi- 


ble collapse. Westpac said it 
would absorb the loss as it had 
total assets of NZ$10.8bn. 

Westpac 's defaulting client is 
believed to be the same Lon- 
don-based company that was 
unable to pay Jordan on Tues- 
day. 

Westpac said it had bought 
futures on behalf of a third 
party and would be taking 
legal action to recover money 
owed to 1L 

Jordan was suspended from 
the exchange after faffing to 
meet margin payments on 
NZS800m of stock. The firm 


had: been playing the short end 
of the futures market since 
July, expecting longer-term 
rates to rise. 

However, most other inves- 
tors took the other view, going 
short on physical stock. This 
forced Jordan to cover, and Its 
buying sent physical rates 
tumbling on Tuesday, causing 
tho intwrn qtj Qnpi Commodities 
rilftarin g House to make a mar- 
gin call on Jordan short con- 
tracts. 

Jordan could not meet the 
payment and its client said 
funds were not available. The 


broker was suspended. The 
futures exchange decided to 
"invoice back” Jordan's con- 
tracts, a move that cost mem- 
bers with long positions about 
NZSlOm. 

Westpac, however, absorbed 
its losses and paid the margin 
calls for its client's 6,600 con- 
tracts at a cost of NZSlOm. 

Meanwhile the exchange 
said shares in Jordan woul d 
remain suspended. The NZFE's 
18 trading members will meet 
on December 18 to consider 
expelling Jordan from the 
exchange. 


Komatsu boosts group net income by 36% 

By Ian Rodger in Tokyo 


CONSOLIDATED NET income 
of Komatsu, the Japanese con- 
strucion equipment concern, 
rose 36 per cent to YI35bn on 
sales of Y420.1bn ($2.9lbn), up 
13.4 per cent in the six months 
ended September 30, 1989. 

The trend of these results 
shows little variation from 
those of the parent company, 
issued three weeks ago, 
reflecting the success of the 
domestic businesses at a time 
when Japan's economy is 
booming; 

Consolidated domestic sales 
of construction equipment 
were up 13.5 per cent to 
Yl72.3bn while overseas sales 


grew only 4 per cent to 
Yll7.6bn. Total sales of indus- 
trial machinery were up 20.9 
per cent to Y32.lbn. Consoli- 
dated pre-tax profits jumped 
46.2 per cent to Y27.2bn. 

For the fall year, the group 
projects a consolidated net 
Income of Y27bn, up 29.8 per 
cent 

• Konica, Japan’s second 
largest producer of photosensi- 
tive materials, reported that 
pre-tax profit for the half year 
to end-September rose 355 par 
cent to Y7.66bn on a 7 per cent 
rise in film sales and a better 
cost-to-sales ratio, writes Rob- 
ert Tho m Mm. 


Total sales rose 0.7 per cent 
to Y175j67bn, although sales of 
business machines, which 
account for about 28 per cent 
of revenue, fell by 7 per cent 
The company expects business 
machine sales to improve in 
the second half and that total 
sales for the full year will rise 
5.6 per cent to Y375bn and pre- 
tax profit by 15.6 par cant to 
Yl75bn. 

• Kajima, the Japanese con- 
struction company, reported a 
12.1 per cent improvement in 
pretax profit to Y2&3bn in the 
first half to end-September as 
demand tn the construction 
market pushed the industry's 


larger companies to capacity, 
writes Robert Thomson. 

Sales in the period rose 115 
per cent to Y603Jhn, a rise the 
company said was attributable 
to continuing demand from 
industry for new plant and 
redevelopment projects in 
large cities. 

Sales from building construc- 
tion rose 225 per cent while 
those for civil engineering pro- 
jects were fiat. 

The company expects that 
sales for the foil year to end 
March will be Y1.430bn, up 
from Y 1,241 bn last year, while 
pre-tax profit is projected at 
Y68bru up from Y495bn. 


Turkey considers Peugeot production plant 


By Jim Bodgener in Ankara 

PLANS for a large car 
assembly plant near Izmir in 
Turkey producing both Peu- 
geot and Citroen models are 
being considered by Turkey’s 
central State Planning. Organi- 
sation. A decision on the plant, 
which eventually could pro- 
duce up to 100.000 cars annu- 
ally, is expected by the end of 
the month. 

Peugeot is planning the proj- 
ect - which is understood to 
involve investment of 2200m - 
with the UK’s Polly Peck Inter- 
national, run by the Turirish- 


Cypriot entrepreneur Mr Asil 
Nadir, and Turkey's Cukurova 
Group, among the top three 
domestic industrial conglomer- 
ates. Initially the production 
lines at Torbali will produce 
5,000-10,000 cars a year. 

Turkey has become increas- 
ingly attractive to multina- 
tional car makers. General 
Motors will complete a plant 
next year near Izmir to pro- 
duce up to 15,000 annually of 
the Vectra marque made by 
Opel in West Germany, while 
both Volkswagen and Volvo 


are looking at the market 

In the doldrums for most of 
this year because of inflation, 
domestic demand for cars 
picked up in September and 
October as public sector salary 
and wage handouts in the sum- 
mer increased demand for con- 
sumer durables. 

Car output rose by 27 per 
cent to 12373 units in October 
compared with the same 
month in the previous year. 
The overall output of vehicles 
rose 17 per cent to 17,013 units, 
but total automotive produc- 


tion for the first ten months of 
the year was still down by 16 
per cent at 127,742 vehicles, 
according to the Automotive 
Manufacturers' Association. 

, , But the Peugeot-GtrpSn proj- 
ect has run into stiff opposition 
from' the multi-national -car- 
makers already established in 
Turkey, under the names Tofas 
(Flat), Oyak-Renault. and Oto- 
san (Ford). These were estab- 
lished as import substitution 
plants in the 1960s and 1970s 
under the closed, command 
economic regime prior to 1980. 



GM lowers 
stake in 
Isuzu Motor 

GENERAL MOTORS, the 
premier US motor group, has 
reduced its shareholding in 
Isuzu Motor of Japan through 
the sale of 20m shares for 
Y19.72bn (9137ml. AP-DJ 
reports. 

GM is reportedly planning to 
use part of the income on sales 
promotion in the US, Isuzu 
said. The disposal reduces 
GM's stake in Isuzu from 402 
per cent to 38 per cent- 

Isuzu said that judging from 
the amount of equity GM gave 
up this time, it understood that 
the US company intended to 
raise funds without hurting its 
stance as the largest share- 
holder of Isuzu. 

If all Isuzu's outstanding 
convertible bonds were con- 
verted to stocks, Isuzu said, 
GM would still own 35 per cent 
of the outstanding shares. This 
would allow GM to retain its 
legal rights as the largest 
shareholder. 

Isuzu said a further reduc- 
tion by GM was not planned, it 
said the disposal would not 
change the relationship 
between the two companies. 

The Isuzu shares are to be 
placed at Y9S6 a share with 
Japanese institutions. 


Matra to sell 
firearms unit 

MATRA, the French arms and 
electronics group, is negotia- 
ting to sell its cartridge-ma- 
chine and revolver business to 
Fabrique Nationale Herstal. 
the Belgian aeronautics and 
small arms group, Reuter 
reports. 

Matra said the projected sale 
of an 80 per cent stake in 
Matra Manurhin Defense to FN 
would require approval by the 
French Government. 

The company was unable to. 
say when the sale would be 
concluded. 

Mannrhin’s anti-tank activi- 
ties and ammunition produc- 
tion facilities at Cussay in cen- 
tral France would not be part 
of the deal, Matra added. 


WORLD COMMODITIES PRICES 


WEEKLY PRICE 
CHANGES 

Latest 

prices 

Change 
on week 

Year 

ago 

High 

1989 

LOW 

1989 

Gold per troy oz. 

3416.2S 

+ 25.00 

$424.25 

$416.25 

$358.5 

Silver Par troy oz 

376.15P 

+ 16.35 

333.70P 

37B.15p 

313.90p 

Aluminium 99.7% (cash) 

S 1708.5 

-8.5 

S2425 

$2610 

$1664 

Copper Grade A (cash) 

£1589 5 

-22.5 

£1907.5 

£1982.5 

£1474 

Lead(cash) 

£421.0 

-18.5 

£392.5 

£487.5 

£337 

Nickel (cash) 

$9600 

-575 

$14195 

519350 

*8275 

Zinc (cash) 

S1360.0 

-80 

$1832.5 

$2107.5 

$1360 

Tin (cash) 

56790 

-120 

£4045 

$10760 

$6790 

Cocoa Futures (Mar) 

£853 

-21 

£890 

£947 

E653 

CoHee Futures (Jan) 

£682 

-3 

£1076 

£1270 

£858 

Sugar (LOP flaw) 

S369.0 

-3.8 

$283.4 

$381 .0 

5235.8 

Barley Futures (Mar) 

£113.50 

-.35 

El 10.60 

£11385 

£100.95 

Wheat Futures (Mar) 

£117.20 

+ 1 

£110.6 

£121.65 

£104.7 

Colton Outlook A Index 

81.25c 

-1 

58.30c 

84.95c 

61.35c 

Wool (B4% Super) 

580p 

-5 

61 Op 

710p 

580p 

Rubber (Spot) 

57.00P 

-.75 

55.5p 

64p 

55p 

Oil (Brent Blend) 

S18.525Z 

-0.075 

SI 4.60 

521.35 

$16,125 

| For tan i*e unless othemnao stated. 1 Unquoted, p-penco'hg. c-cente to. x-J an 


SPOT MARXISTS 

CruM oil (per barrel FOB) 


+ or - 

Dubai 

S15.95-6.05Z 

+ .10 

Brant Bland 

S18 434.47Z 

+ .075 

WT.I. (1 pm rat) 

519.B64.91z 

-04 

OH products 



(NWE prompt delivery por ion no OF) 

+■ or - 

Premium Gasoline 

S 166- 133 


Gas ail 

5190-191 

+3 

Heavy Fuol Oil 

S104-10S 

+ 2.5 

Naphtha 

5159-161 


Potratoam Arpus Estimates 


Other 


+ or - 

Geld iper troy 04 )^ 

S416.25 

+ 4.50 

Silver (par troy arj4^ 

58fic 

+ 4 

Platinum (par iray col 

5536 50 

+ 3.70 

Palladium (per troy 04 ) 

5141.50 

+ 1.25 

Aluminium (tree market) 

SI 695 


Co poor [US Producer) 

113VH5 


Load (US Producer > 

J9c 


NIOvOi (tree market) 

435c 


Tin (Kuala Lumpur msiKot) I8.17r 

-.09 

Tin (No* York) 

316.0c 


Zinc (US Prime Woslarn) 

73 («c 


Canto [ii vo weight)! 

111.9tp 

-1-33’ 

Siwop (dona weignqt 

209.SPP 

+ 4.62* 

Pig* (live wrtghnt 

94210 

+ 2.46- 

London daily sugar (raw) 

3369 0* 

-1 B 

London dally sugar (whllo) 

5380 Ox 

+ 0.5 

Tata and Lylo export price 

£352.0 

■15 

Barley I English load) 

El 14.5 


Malce (US No. 3 yellow) 

£128.5 

+ 05 

Wheel (US Dark Northern) 

£138 


Rubber (spot)V 

57.00p 


Rubber (Jan)V 

59 50p 

•25 

Rubber iFobiV 

60.00 


Rubber (KL RSS No 1 Dec) 225.5m 

-15 

Coconut o<l ( Philippi noaW 

$450.0* 

-5 

Palm OH (Malaysian)? 

SZ30W 


Copra (Philippines^ 

3296 


Soyabeans ILtSl 

ctrss 


Cotton 'A' index 

81 25c 


Wool tops (64s Super) 

580p 



C a tonne unless MhorwiM slated, p-ponee/kg. 
C-cants/Jh. r-rlnggii/hg. y-Oct r-Dec/Jsn. t-Jan/ 
Mar. v-Nov/Dec w-Dac 2%lsn TMeal Comms- 
OMfl avorago fats toe* prices. * change trom a 
wMk ago ^London physical marital $CIF Rot- 
tardom. 4k Bullion mart or close m-Malayslan 
eemartg. 


CRUDE OIL - WE 


$/ hartal 


Close 

Previous 

High /Low 

Jon 

10.44 

18.36 

18.48 10J8 

Feb 

18 26 

18.16 

18.29 18.23 

IPE Index 

18.41 

16.54 

16.41 


Turnover. 49ie 0137) 


COCOA 

- London POX 

Crtonna 


dose 

Previous 

High/Low 

Doc 

668 

675 

675 667 

Mar 

653 

600 

680 648 

May 

654 

668 

669 659 

Jul 

are 

002 

082 672 

Sap 

692 

697 

686 688 

Dec 

718 

721 

720 712 

Mnr 

735 

741 

741 733 


Tumovor. 5775 (9183) lots Of 10 tonnas 
ICCQ Indicator price s (S DRs per tonne). Dolly 
price lor Nov 34 N/A (77234). 10 day average tar 
Nov 33 N/A 1000.02) 


coma 

l - London POX 

E/ ton ne 


dose 

Previous 

Hlgh/Low 

Nov 

70S 

700 

706 691 

Jan 

082 

672 

683 670 

Mar 

BGO 

678 

680 671 

May 

897 

697 

697 691 

Jul 

715 

7 IS 

71S 710 

Sep 

734 

735 

735 730 

Nov 

754 

754 

751 750 


Turnover 1881 (1133) loti of S tonnes 
ICO indicator prices (US cents por pound) tor 
Nov 23: Como, dally N/A [60.79) . is day over- 
age N/A (62.33) 


SUGAR - London FOX (3 per tome) 


Ran 

Close 

Previous 

Hlgh/Low 

Doc 

335.20 

328.80 

33520 329 00 

Mar 

335.00 

33320 

335.40 330.40 

May 

33100 

329.00 

331.00 325.80 

Aug 

325.00 

32300 

325 00 323.00 

Oct 

317.20 

314.60 


Doc 

314.00 


305.00 

Mar 

298.00 

296.40 

298.00 

VMM 

Closo 

Previous 

Hlgh/Low 

Mar 

402.50 

309 JO 

403.00 3B8J0 

May 

405.50 

403.00 

405J0 402J0 

Aug 

414.80 

4t1$0 

450.00 4 14. SO 

Oct 

387.50 

384.00 


Oec 

37350 


372.00 372.00 

Mar 

372.00 


371.00 371 JO 


Turnover Raw 782 (1164) lota of SO tonnes. 
Wnlw 2731 1134) 

Paris- White (FFr per tonne)' Mar 2470, May 
2800. Aug 2685. Oat 2415, Dec 232S. Mar 2325. 


GAS OIL - IPS S/tOflAO 



Close 

Previous 

Hlgh/Low 

Doc 

165.50 

163.00 

188.00 16275 

Jan 

180.50 

177.75 

180.50 177 JO 

Fab 

174.75 

172.75 

174.75 173X0 

Mar 

170.25 

168.00 

170 25 167.76 

Apr 

185.00 

163.75 

166.50 16275 

May 

152.00 

160.75 

182.00 159.25 

Jul 

158 75 

157.Q0 

158.75 158 JO 


Turnover 8873 [1 960)1 oa ol 100 tonnes 


LONDON 

METAL EXCHANGE 

[Prices supplied by Amalgamated Metal Trading) 


Close 

Previous 

Hlgh/Low 

AM Official 

Kwh close Open lideraat 

Aluminium, 99.7% purity (S par tonne) 



Ring turnover 15,476 tonna 

Cash 

3 months 

1707-10 

1707-10 

1685-8 

1695-6 

1691 

1706/1895 

1690-1 

1G97-0 

1700-10 32199 Ms 

Copper, Itaig A (C par tonne) 



Ring turnover 60825 tonne 

Cash 

3 months 

158940 

1594-5 

1569-90 

1597-8 

1S8S/1587 

1598/1566 

1586-7 

1583-4 

1595-6 67,130 lots 

Lead (C per tonne) 




Ring turnover 7.450 tonne 

Cash 

3 months 

420- 2 

421- 2 

418-20 

421-1.5 

422/419 

41020 

41S-20 

421.0-2$ 11.450 lota 

Nickel (S per totmo) 




Ring turnover 1,134 tonne 

Cash 

3 months 

9550-650 

9110-50 

9250-300 

8625-50 

9600/9500 

9100/8900 

9*50-500 

9025-S0 

9100-25 7.071 lots 

Tin (S per tonne) 




Ring turnover 565 tonne 

Cosh 

3 months 

6780-800 

0900-20 

6790-810 

6917-8 

6775 

8950/8900 

0770-5 

6900-20 

0815-20 5.213 lots 

Zinc. Special High Grade (S per tonne) 



Ring turnover 2200 tonne 

Cash 

3 months 

1388-73 

1337-40 

1360-5 

1335-8 

1361 

1345/1330 

1361-2 

1337-40 

1342-3 18,768 Iota 

Zinc (S per tonnel 




Ring turnover 2175 tonne 

Cash 

3 months 

1355-65 

1310-20 

1340-80 

1300-10 


136S-70 

13206 

1310-20 2473 lots 

LME Closing US raw 
SPOT: 1J615 

3 months: 1.5364 

6 months: 1 J15S 9 months: 1.4877 


POTATOES - m C/twmo 



Close 

Previous 

Hlgh/Low 

Fab 

Apr 

May 

155.0 
207.4 
233 O 

MS 

000 

207.9 208 J 

233.5 233.0 

Turnover 88 (186) lots ol 40 tormee. 

SOYABEAN DUAL - BF1 

C/tonne 


Ctoae 

Previous 

Hlgh/Low 

Feb 

Apr 

Jun 

146.00 

144.00 
14300 

1*6 SO 
144.00 

142. SO 

146.00 14600 

144.00 144.00 


Turnover 18 (20) hits of 20 tonnes. 


FRSOHT FUTURES - pfW SUMndos point 



Close 

Previous 

Hlgh/Low 

Nov 

1875 

1677 


Dec 

1679 

1BB3 

1683 1680 


1688 

1688 

1668 less 

Apr 

1688 

1B90 

1687 1685 

Jul 

1413 

1415 


BFI 

1872 

1670 

1672 


Turnover 76 (B3) 


BRAINS - BPB ETMrtW 


Wheal 

Close 

Previous 

High/low 


>1250 

112.65 

113 JO 1 1135 

Mar 

117.20 

118J0 

117,35 117.20 

May 

120.40 

119.60 

120.50 120.25 

Jun 

121.65 

120.95 

121.ES 

Sep 

104 JO 

104.36 


Nov 

107.75 

107.50 



Barley 

Closo 

Previous 

Hlgh/Low 

Jan 

111.00 

111.00 

111.00 

Mar 

113 SO 

113.70 

114.00 11350 

May 

115.35 


115 SO 115.35 

Tumovor Wheal 550 (569). 1 

Bat lay 55 (73). 

Tumovor lots of 100 tonnes. 


MGS - 

nn 

(Cash Settlement) p/kg 


Close 

Previous 

Hlgh/Low 

NOV 

1225 

1225 

1220 122.0 

Fab 

1105 

110 5 

109.5 109.0 


110.5 

111.0 

100.5 108.0 

Jun 

112.0 

111.0 



Tumovor 38 (48) tats ot 3 .230 hg 


LOW DOW aUUIOM MARKET 


Gold (tine or) 8 prtco £ equivalent 

Ctoae 41 6-41 fitj 266 *4 -288 

Opening 413 ^ -4 W 264^-265 

Morning fix 41SJM 285.687 

Afternoon Hi 416.00 285.606 

Day's high 417*4-418 

Day's tow 413>2-414 


S price 


G equivalent 


Mapleleaf 
Britannia 
us Eagle 
Angel 
Krugerrand 
New Sow. 
OU Sov. 
Noble Plat 


425-430 

42S-430 

425-430 

411-414 

97-99 

97-99 

54286-551.50 


272 *l-27B 
Snlg-BTB 
272*2-273 
Z721a-276 

203*3 -267 tjt 

82 *3 -63 

8212-93 *2 
347. 15*352.60 


Slhrer 8» pffliW 02 US CM BQuiv 

Spot 376.15 568.50 

3 months 390.05 600.40 

6 month* 403.70 612.00 

12 months 430.15 635.55 


TRADED OPTIONS 

AhenMun (89.7%) 

Calls 


Pun 

Strike price S tonne Jen 

Mar 

Jan 

Mar 

1600 

129 

130 

9 

27 

1700 

59 

71 

38 

66 

1600 

ID 

34 

98 

120 

Capper (Grade A) 

Galls 


Puts 

2350 

1S3 

158 

31 

79 

2450 

91 

106 

87 

128 

2650 

34 

80 

133 

188 

CoHee 

Jon 

Mar 

Jan 

Mar 

050 

38 

58 

8 

28 

700 

11 

34 

29 

St 

750 

2 

15 

70 

65 

Cocoa 

Mar 

May 

Mar 

May 

600 

69 

82 

18 

21 

650 

40 

S3 

37 

42 

TOO 

21 

32 

88 

71 

Brent Crude 

Jan 

Feb 

Jan 

Peb 

1800 

59 

67 

13 

43 

1850 

26 

41 

39 

87 

IBM 

9 

22 

at 



US MARKETS 

IN THE METALS, gold prices continued 
to rise on heavy technical buying, 
reports Drexel Burnham Lambert 
December gold was up over 7 dollars, 
the day's most active market. Silver 
and platinum advanced following 
gold’s strong performance. Copper 
rose with mostly local activity. The 
grains markets slipped after light local 
selling. January soybeans lost over 
four cents. Cotton was featurelss. In 
the livestocks, prices remained higher, 
led by large gains in the pork bellies. 
Commission house and local buyers 
were the major players. The energy 
complex continued to feature slow, 
sideways action In the crude oil and 
gasoline futures. Heating oil climbed 
as resistance levels were penetrated. 
The coffee, sugar and cocoa markets 
were all dosed, as was orange juice. 


New York 


GOLD 100 boy OK.; S/troy oz. 


Close 

Previous 

High/Low 


Nov 

4169 

411.0 

416.5 

41SJ 

Dec 

419.3 

411.6 

419.7 

4149 

Jan 

422.4 

414 J 

□ 

0 

Fab 

428.0 

417.0 

4265 

4205 

Apr 

430.1 

422.1 

430.5 

4269 

Jun 

435.0 

427.1 

4385 

4305 

Aug 

439.6 

4319 

437.0 

435.6 

Oct 

444.3 

438.6 

441.8 

441.1 

Dec 

449J 

441.7 

450.0 

4455 


PLATMUII SO troy an Vtroy ox. 


Ctoae Previous l-figh/Low 


Nov 

538.7 

331.0 

0 

0 

Oec 

641.7 

S34.0 

0 

0 

Jan 

544.7 

5375 

544.9 

5399 

Apr 

549.7 

542.0 

5494 

5449 

Jul 

5567 

5479 

556.0 

550.0 

Oct 

663./ 

553.5 

S60J 

6565 


8X.VEH 5,000 troy oc conta/ttoy oz. 



Close 

Previous 

Hlgh/Low 


NOV 

587.4 

580.0 

0 

0 

Dec 

5989 

580J 

5805 

582.7 

Jan 

597.1 

584$ 

500.5 

S90J 

Mar 

GOI J 

694.0 

603.0 

6065 

May 

609.9 

002-4 

611.5 

6050 

Jui 

618.4 

610 9 

6205 

6135 

Sap 

627.1 

6196 

629.0 

824.5 

Dee 

639.6 

632.0 

6430 

6345 

Jan 

643.2 

635.6 

0 

0 


IMOKX8 I 

| REUTERS (Base: September 18 1991 

- 100 ) j 

Nov 24 

Nov 23 

mnth ago yr ago ] 

1838.6 

1841.4 

1841.9 

1880.4 

1 DOW JONES (Beae: Dec. 31 1974- 

100) 

Nov 22 

Nov 21 

mnth ago yr ago | 

Spot 

130.38 

. 


Futures - 

131.75 

* 

13250 


HIGH GRADE COPPER 25.000 lbs; cents/lbs 



Close 

Previous 

High/Low 


Nov 

108.90 

10955 

0 

0 

Dec 

110.60 

10950 

11050 

11050 

Jan 

10755 

10050 

10756 

107.40 

Fab 

107J0 

10370 

a 

0 

Mar 

106.00 

105.00 

10650 

104.50 

Apr 

105.00 

104.50 

0 

a 

May 

104.50 

104.00 

10450 

104.40 

Jun 

104.10 

10350 

O 

0 

Jut 

103.70 

10320 

0 

0 


CRUDE OIL (Ugh!) 42.000 l)S galls S/barrel 



Latest 

Previous 

Hlgh/Low 


Jen 

1953 

1052 

1955 

19.78 

Feb 

19.79 

19.00 

1950 

19.03 

Mar 

1951 

19.50 

19.62 

19.44 

May 

1928 

19.17 

19.28 

10.11 

Jun 

10.10 

1050 

19.11 

19.01 

Jul 

1854 

1853 

185* 

18.78 

Aug 

16.77 

1856 

18.77 

1852 

Sep 

1859 

ia.EE 

1851 

18 48 


HEATING (ML 42.000 US galls. conta/US galls 



Latest 

Previous 

High/ Low 


Dae 

8180 

8109 

6206 

6120 

Jan 

6125 

6052 

61*0 

8060 

Feb 

6950 

5890 

5900 

5000 

Mar 

5680 

5850 

5695 

5640 

Apr 

6445 

6415 

5445 

5305 

May 

5235 

5243 

5260 


Jun 

5145 

5130 

5145 

5146 

Jul 

5115 

5090 

5120 

5090 

Sep 

5243 

5225 

8245 

5230 


COTTON 80.000: cents/lbs 



Close 

Previous 

Hlgh/Low 


Oec 

70.05 

70 06 

70.80 

G9.B0 

Mar 

73-20 

7322 

7308 

72.20 

May 

73.05 

7395 

74.38 

73.86 

Jul 

73.60 

7304 

74.45 

73.80 

Ocl 

68.40 

08.30 

06.00 

68.40 

Dec 

65.70 

65J5 

66-00 

05 65 

Mar 

68.1S 

68.10 

6620 

66.15 


Chicago 


SOYABEANS 5,000 bu min; eenta/60H> bushel 



Close 

Previous 

Htgh/Low 


Jon 

506/6 

591/2 

592/0 


Mar 

5 9m 

603/8 

604/6 

569/4 

May 

611/4 

615/0 

616/0 

811/2 

JuJ 

619/8 

623/9 

825/0 

019/0 

Aug 

621/0 

624/0 

62570 

620/0 

Sep 

610/4 

813/2 

61 S/O 

610/0 

NOV 

OS/2 

612/d 

614/4 

808/0 

Jan 

620/0 

622/0 

820/2 

819/0 

SOYABEAN CNL 80.000 lbs; cents/lb 


Close 

Previous 

Hlgh/Low 


Dec 

19.06 

19.47 

19.52 

19.04 

Jan 

1929 

19.70 

19.74 

1939 

Mar 

1088 

30.15 

2015 

19.60 

May 

20.09 

20.54 

20.58 

20.08 

Jul 

20.35 

2032 

20 71 

20.35 

Auo 

2035 

20.62 

20.95 

2035 

Sep 

2035 

2032 

2030 

20.35 

Oct 

20.45 

2037 

20.45 

20.49 

Dee 

aa as 

2030 

20.78 

20.35 

SOYABEAN MEAL ICO tons; 6/ton 


Close 

Previous 

High/Low 


Doc 

186.7 

1673 

1884 

186.2 

Jan 

186.1 

167 A 

1893 

136.0 

Mar 

105 7 

188 4 

187.6 

1853 

May 

1843 

1953 

186.0 

1843 

Jul 

184.3 

184.5 

1853 

184.3 

AUfl 

184.0 

1943 

1853 

184.0 

S«P 

184.0 

184.0 

1853 

1843 

Oct 

1833 

184.0 

1853 

1633 

Doc 

163.5 

1833 

1853 

1633 


MADE 8.000 Cu min: centa/SSIb bushel 



Clow 

Previous 

Hlgh/Low 


Dec 

238/0 

238/4 

239/0 

237/8 

Mar 

241/6 

243/0 

244/0 

341/4 

May 

245/4 

247/0 

248/0 

246/0 

Jul 

248m 

250/4 

231/4 

248/4 

Sep 

242/4 

244/4 

245/4 

242/4 

Doc 

239/0 

241/2 

242/0 

233/0 

Mar 

245/4 

248/0 

248/4 

245/4 

WHEAT 3,000 bu min; cants/fiOlb-bushel 


Closo 

Previous 

Hlgh/Low 


Dec 

407/2 

407/8 

408/0 

405/2 

Mar 

41010 

410/4 

411/6 

408/2 

May 

390/4 

391/6 

392/4 

389/2 

Jul 

360/0 

381/2 

381/0 

358/0 

Sep 

364/4 

368/0 

366/4 

363/4 

Oec 

375/4 

376/0 

378/0 

375/0 


LIVE CATTLE 40.000 lbs: cema/lbs 



Cioeu 

Previous 

High/Low 


Dec 

78.07 

78.00 

7025 

76.00 

Feb 

75.72 

75.22 

76.75 

75.30 

Apr 

74.9/ 

74.77 

75.07 

74.80 

Jun 

7226 

71.90 

72.35 

71.90 

Aug 

70.35 

0S.97 

7050 

70.10 

Oct 

70.00 

69.50 

70.12 

68J52 


UVEHOGS 30.000 lb; cents/Rw 



Close 

Previous 

Hlgh/Low 


Dec 

51.12 

50.25 

6120 


Feb 

51.40 

50.85 

51.72 


Apr 

47.03 

46-80 

47.15 


Jun 

50.25 

43.07 

60.32 




50.07 



Aug 

49 35 

48J97 

49 35 



44.30 

44 05 

44.50 


Dec 

45.77 

45.50 

45.60 

0 


PORK BELLIES 40.000 tbs: cents/lb 



Close 

Previous 

Hlgh/Low 


Feb 

04.77 

B325 

53.66 

53,00 

Mar 

63.70 

62.60 

63.75 

an an 

May 

6282 

62.32 

63.00 

62.10 

Jul 

60.40 

50.86 

81.00 

80.10 

Aug 

sa.ro 

sa 12 

69.10 

58.66 


rural 
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8di December 1989 
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AUSON BARNARD 
‘ on 01-873 4148 
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FOREIGN EXCHANGES 


CURRENCIES, MONEY AND CAPITAL MARKETS 


Dollar and sterling weaker 


THE. DOLLAR fell below 
DMUOforthefirsttoe^ 

of DMLTO 35 yesterday. It ral- 
Jr }° in London near 
°Je day’s range at 
compared with 
DM1 . 8 IS 0 on Thursday. Resis- 
tance at DM1.7380 was not con- 
clusively broken, and with the 
market generally long of 
D-Marks dealers questioned 
whether pressure is strong 
“ougfa to push the dollar into 
a trading range below DM1.80 
m the immediate future: 

There were no fresh factors 
to move the dollar in thin trad- 
ing with many New York trad- 
ers extending Thursday's DS 
Thanksgiving holiday into a 
weekend break. The US cur- 
rency fell to Y143.45 from 
to SFrl.6150 from 
SPrl.6160; and to FFr6.1600 
from FFr6.1875. The dollar’s 
index fell to 69.3 from 69.6. 

Sterling continued to retreat 

C IN NEW YORK 


against the D-Mark, touching a 
low of DM2.81, but Eke the dol- 
lar closed towards the top of its 
range at DM2£2. This was still 
a fall of VA pfennigs however, 
and the lowest closing level 
since February 1987. The 
pound gained 5 points to 
$1.5635. but declined to Y22-L25 
from Y225.2S; to SFiU.5225 from 
SFr2.5250; and to FFr9.6250 
from FFr9.6650. Sterling’s 
index fell Oil to 86.7. 

The Bank of England sup- 
ported the pound during the 
morning by selling dollars, but 
there was no intervention 
against the European Currency 
Unit. This led . to comments 
that the authorities are trying 
to hold sterling steady against 
the dollar, but feel unshie to 
perform the same task against 
the very strong D-Mark. The 
Group of Seven accord is pre- 
venting direct intervention 
against the D-Mark and sales 
ot ECU's have provided Mr™***** 


success. 

Political uncertainty is 
undermining the pound. The 
currency may have shown a 
better performance after 
Thursday’s announcement of a 
lower than feared UK trade 
deficit in October but for the 
possible threat to Mrs Mar- 
garet Thatcher's leadership of 
the Conservative Party. 

Mr Mark Cllffe, economist at 
Nomura Research Institute, 
said that in the very unlikely 
event of Mrs Thatcher being 
forced to step down sterling 
would fall, but a successor is 
more likely to favour member- 


ship of the European Monetary 
System and therefore any 
weakness could be temporary. 

In Parts the D-Mark was 
fixed at its highest level 
against the French franc since 
January 4 as speculation 
mounted that France will scrap 
its remaining currency con- 
trols next month. 


Hoe5< 

l^est j 

Prmons 

doe 

£Spot 

liranm 

3 mortis 

12 montia 

15620-15630 1 
O.B4-0£3pai 1 

15645-15695 

D.93-0.92nra 

2. 57- 255pm 
8*7 -857pm 


«s and Oscouttsapp* to the US dollar 


DOLLAR SPOT- FORWARD AGAINST THE DOLLAR 


Hoe 24 


UKt-, 

I rebuff 

Qinjuia 

Hetberiaods 

Bewum.-J 


STERLING INDEX 



M»54 

Crates 

830 

an 

86.7 

86.9 


Ml mm 

86* 


10.00 

am 

BS.1 

87.0 

11.00 

am 

86.7 

871 

Moon 

„ 

867 

87JL 

100 

pra 

86* 

87* 


pot 

86.8 

87.1 

300 

pm 

86.8 

tOJ. 


pm 

86.7 

870 


W.Gtntaqr 

Portugal 

Sob* 
iutr 


Ndrao jt 

Prance 

Japan — Zj 

Amiri* 

Switzerland. 
ECU 


spread 


13600 

L4665 

LU60 

2.0250 

37.ro 

6.471; 

L7935 

15620 

11520 

1325 

&.B3V 

(02 

6 J 8 

M3. 

1266 

1.6055 

L1275 


-l-i 
0640 
2.03» 
38.05 
7.02 L 

LW 


z3- 

fi: 


115.4 

1332 
6*6 V 
6.171* 
6.42V 
M3.® 


■0330 


Close 


15620- 
L461D- 
L1670- 
2.0360- 
37.90- 
7 DU 


15630 
L462D 
LI/03 
■231370 
38.00 
7JU.-7.0U, 

l.S®3- 12056 
15655 
11570 
1330 
6*6V 
6051, 

6.417 


6.414 -6.42 U 
143.40 - 143.50 


15655 

11580 

1330V 

6 * 6 V 

6.16V 

6.421 


1254 

1.6145- 

10295- 


L13Q5 


One monk 


0*5-0 *3cpai 

0359-0 iOqm 
B<L344L37aHs 
fi01p>a-00>lani 
f 350650016 
|2.0Si30«wfc 
0.000 J7Wpm 
ao-ii&dk 

4.7D-S20llied6 
L45-220orafls| 
LOO-lD7cdt5 
173-188ond6 
023O21»m 
b05D55«0d(s 
■ O-lii-OjCjopm 
<3.22-0_Zlcpm I 


% 

PJL 


6.45 

LQ3 

-355 

-L42 

-3.73 

053 

-7.28 

-653 

-4.46 

-3.63 

-252 

-338 

LB4 

-0J3 

LOB 

238 


Commercial rates abe manb tbe enf of tendon trading t tlx and Mtanl we voted * USotbkv. Fotwanf 
uranium and distorts and* In the US dollar and not tfl the buMdoal com*. Bdgiaa rate 6 lor cameriJMe 
Inn. Financial trac 37*0-38.00. 


Tine 



46 

PJ. 


6.44 

3.10 

-351 

-H29 

-L48 

-356 

007 

-4.06 

-657 

-4.48 

-3.47 

-209 

-358 

155 

-OJffl 

053 

2.46 


POUND SPOT- FORWARD AGAINST THE POUND 


CURRENCY RATES 


Hot 34 


0 oe-24 

But 

rate 

% 

Spedal* 

Dratrlng 

Rfeds 

European t 
Corner 
Untt 

Sterling J 

. 

122533 

138128 

U5 Dollar. . . 

7 

128K8 

113156 

Canadians 

1246 

150074 

152041 

AuorlanSdi. 

6V 

16.2990 

143515 

Belgian Fran: .. 

10 V 

4862% 

428396 

Dantdi Krone... 

10 V 
6.00 

9.00185 

791863 

DentK&e Mark 

NJA 

203759 

MrTOGulMcr.. 

7.00 

2*1282 

2298% 

FmCiFrane . 

10V 

7.OT746 

6.45737 


13V 



JnteneYen. 

3 ? 

184 514 

162435 

fitonray Krone. 
Soanen Peseta . 

a 

8.79277 

148.410 

7.75455 

130808 

Swediui Knuu . 

ni 

8207S7 

7 24309 

Franc _ 

206101 


GrettOratt. .. 

20V 

210340 


IndiPnia. 


088461 

0.773290 


US 


Netherlanfc, 

Belgian. 

Detmart 

Ireland 

W.Gemaw 

Portugal 

SpaSoL.-... 
Ral; 

HOfwaf , 

France 

Sweden 

Japan. 
Aaoria. 


ECU.— 


spread 


15600' 
15210 
3.17 V ■ 
59.1ft. 
10.93- 
1.0670 
251 
243.00 
18030 
20751, 
1059V 
9.60V 
9.99 


3.19V 

59.40 

ifl.9 


-252 


19. 

251 


181 3Q 

2089 

10.73V 

953V 

laceffc 

225 

19.90 

0 & 


dose 


i wn 
LH210 
307 V 
5423 


■ 15630 
15220 
3.18V 
5935 


10.95V-10.9Mi 
15M0- 1.0700 


251V 

2C.fi® 

3BS.58 

2078 

■a 

1002: 


244. 

18050 

2079 

10.73V 

963 

10. 03V 


1953-1956 
251V -252V 
L3M-L3900 


Oaomottti £ 



645 

283 

6.60 

4.96 

267 

421 

7.18 

-Life 

027 

252 

294 

4J6 

357 

8 J 6 

651 

7.43 

408 



ConmmM Ms taken IwM the end of London trading. Belgian rate b 
59255955 Six-north forward dollar 454-4.79qan 12 meotVs 8JD&60tpa 


anwiMe Im Randal franc 


A Sterling quoted In terms of SORjod ECU. per L 
t Earnoean Commission CaiaUtlons. 
c AU SDfl rats are tar Rra.22 

CURRENCY MOVEMENTS 


EMS EUROPEAN CURRENCY UNIT RATES 


KmJ4 


Sus'.hw 

US Dollar 

r»»Ui. Ihlhi 

AastrunSeMIHni— 
BrlqLm Franc 

Dawn Krone 

DewsdvKark 

Swiss Franc — 



Belgian Fraac..,. 
Darttfi Krone— _ 
German D-Mark _ 
French Fraac , 
DMdlCalktrr.-.. 


Bn 

central 

rata 


424582 

755212 

205853 

6.90403 

251943 

0.768411 

1483.58 

133804 


Oemq 


against Ecu 
lio>24 


428096 

7.91863 

203759 

6.95737 

229898 

0773290 

1505.14 

130508 


96 change 


artral 

rate 


9083 

-rfJ-83 

-L02 

m .77 

4158 

4053 

41.45 

-224 


adjnttrtfir 
am g ra c e 


4053 

4055 

-1.82 

4077 

- 0.88 

-HJ.63 

4-1.45 

-224 


Dtergence 
limit 96 


*15424 

*15419 

±10019 

*15719 

±3_5019 

1L6609 

*45815 


Changes ane far Ecu ttandore pasture change denotes a weak currency 
Adjuwnent atedattd Cg Financial rune. 


Fi*ncflFrwc~r” 

Y n 

Morgan Guaranty changes' average 1980- 
1982-100. Bank of England take (Bale Average 
lgts-ioamawsore lortUM.22 . 


OTHER CURRENCIES 


EURO-CURRENCY INTE RES T RATES 


NOV 24 


Sterling... 
US Dollar. 


Cm. Denar.—.. — | 
D Gander 
Sw. Franc 


Ngt24 


Argafia _ 

Australia 

Brazil — 
Finland.. .. 

Greece 

HcngKopg.. 

Iran 

KceoKStU. 

Kamil 

Lueamewg 
Malania — 

Mr, no 

N Zealand 
Sa«3 Ar. - 
Sngasore .. 
S. Attend . 
S-AfiFal.J 
Talvtaa — 
UJLC 


1026 75- 
1.9955- 
10.4190. 
65950 
254.50- 
122100 - 
U3 20* 
104350. 
10 46200' 
5925 
42255 
hi 124 50. 
26565' 
5.9670' 
3.0550' 
4*790- 
40335 
40.75- 
5.7425- 


jffiS 20 

14475 

10.4740 

66065 

258.95 

122225 

10W JO 
0 47000 
54 J5 
42360 
4147 80 
26645 
5 8720 
30620 
4U895 
625M) 
40.85 
5 7525 


650.00 

12755 

6.6610 

4 


7 8110' 
7150" 
670.40 
0.29740 
37.90 
27030 
2640.00 
1 7000 
37500 
1.9520 
26115 
39215 
26.05 
3 6725 


655 CO 
1 2765 
6.6950 
4.2230 
165J0 
78120 

675.40 
024810 
38. CO 
27050 
2650 DO 
L7030 
3 7510 
14550 
26130 
4.0000 
26 10 
16735 


DHflsctmark. 
Fr. Fraac— ._ 
lUHanUra— . 

Yen. 


D.Kraoe..... 
Asian SStag- 


Shirt 

tern 


7 Dgs 
notice 


&se 

Month 


15,V-15 

8V-8V 

7V7V 

13-121 


Tine 


8S-84 


Six 

Months 


One 

Year 


Loon torn Eurodollars: M) 

ye«Ba-M 


perm Bomtaal. Short tmn rats are all hr IB OeBanand Jajwnse Yen; 


Hie 

two days’ notice. 


EXCHANGE CROSS RATES 


^Selling rate 


FORWARD RATES 
AGAINST STERLING 


■■ 

E3E9 

H 

H 

PI 

9 

BH 

i 

i 

m 


Vo>84 

£ 

S 

DM 

Yen 

F Fr. 

S Ft. 

H Ft 

Ura 

CS 

B Fr. 

£ 

S 

1 

0.640 

1563 

1 

7 jew 
1804 

2243 

1435 

9*25 

6.158 

2523 

1.614 

3283 

2036 

2079 

1330 

1822 

U66 
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INTEREST RATES eased in 
London yesterday. Three- 
month interbank fell to 15a- 15 
from 15% -15 per cent 
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UK dealing bank base 
tending rate 15 per cent 
from October 5 
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The Bank of England fore- 
cast a credit shortage erf £&jOm, 
revised to £600m, and back to 
CRSflnv Help totalled 4*SQBm 

Before lunch the authorities 
bought £L73m hois by way of 
£ 12 m hank hills is hand Z at 
14% per cent, plus £40m Trea- 
sury bills and gigim hank bills 

in band 2 at 14% per cent. 
Another £34 Im bills were 
bought in the afternoon, via 
£3m Treasury bills and £ 18 &n 
bank bills in band l at 14% per 
cent , phis £ 118 m Treasury bills 
and £34m hank bills in band 2 
at 14% per cent. Late assis- 
tance of £85m was given. 

Bills maturing, repayment of 
late j ffwiBfanra and a take-up of 
Treasury bills drained £3l2m, 
with a rise in the note circula- 
tion absorbing £480m. These 
outweighed Exchequer transac- 
tions adding £120m and Hank 
balances above target of £35m. 
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TRADfTIONAL OPTIONS 


Est VM. Dr. Hgs. cot M 4024 (4800) 
nratow day's apes TO 44243 (442*3) 


• First Dealings Nov 6 

• Last Dealings Dec 1 

• Last Declarations Feb 22 

• For settlement Mar 5 

For rate Indications see end of 
London Shore Service 


Calls In NorMk Capital, Centary 
Oils, Wembley, Gears Gross, Kelt 
Energy, Aviva Pet., Brltleh & 
Comm., Oliver Rea., Business 
Technology, URL Scientific. Put In 
Lowndes Queensway. 


LONDON TRADED OPTSONS 


THE LONDON traded options 
market was less active yesterday 
despite the modest Increase In 
■underlying equity business. The 
market's attention was largely 
focused on the FT-SE 100. Index 
option contract, which was 
boosted by one significant credo 
Total market turnover stood at 
ZL034 contracts, of which 10,739 
were calls and 12£9S were puts. 
FT-SE accounted for a large por- 
tion of the day's business, and 
traded 9£89 contracts, of which 
3,374 were calls and 6.B15 were 
puts. The December 2,300 put 
series was the busiest, trading 
2/131 contracts. 

The major feature of the day 
was a mildly bullish FT-SE trade 
executed by James Capel. The 

CALLS POTS 

Jw Apr M Jv Apr M 


deal was based on a strangle, 
whereby 1,000 December 2,150 
puts and 1,000 December 2^00 
calls were sold at Sip and 20p. 
respectively. This was offset by 
the purchase of 2,000 December 
2,300 puts at 117p, and also by 
buying 650 December FT-SE 
futures contracts at 2.215. The 
order was initiated at midday and 
was not completed until just 
before the dose of business. 

Among the stock options. 
Grand Metropolitan was the busi- 
est as the underlying share rose 
10 to 537p on speculation that it 
was set to sell Its UK brewing 
interests- Grand Met turned over 
1,366 lots, of which 566 were calls 
ami BOO were puts. The January 
500 put aeries was the most 

CALLS POTS 


active, trading 800 contracts. Of 
the larger trades, a buyer of 250 
January calls was noted. 

British & Commonwealth again 
featured after the recent manage- 
ment shake up, although Its share 
closed unchanged at 82p. Dealers 
noted one sale of 250 April 30 
puts. B & C traded 863 lots of 
which 164 were calls and 699 
were puts. The April 80 put series 
was the busiest, trading 437 con- 
tracts. 

Elsewhere, Cable & Wireless 
traded 741 contracts, of which 813 
were puts and 128 were calls. The 
January 460 put series was the 
busiest, turning over 346 con- 
tracts- Of the other features, 776 P 
& O contracts changed hands, 
and 707 TS8 were also traded. 
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EAU DEAR ? 


This week the sale of water 
shares reaches its climax. 

But which ones are worth 
chasing even if you don't 
get a customer discount? 

On FHday, Investors Chronicle 
assesses the individual 
water companies. 

What are their strengths 
and weaknesses? 

Where are the risks? 

And which will provide the real 
money-making opportunities? 

Rnd out In this week's 
investors Chronicle. 

Make sure you get your copy. 

£1.20 from all good newsagents. 
FtomfiridayL 

INVESTORS 

CHRONICLE 

A Financial Times Magazine 
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Granville fit Co. Limited 

77 Mansell Street, London El 8AF 
Telephone 01-468 1212 

Member o/TSA 

B 

Granville Davies limited 

77 MazssdD Street. London El RAF 
Telephone 01 -488 1212 
Metobca of The 1SE & T5A 





Tel: 01-828 7233 AFBD member 


FTSE 100 
Nov. 2212/2222 -8 
Dee. 2214/2224 -6 


WALL STREET 
Dec. 2673/2685 +20 
Jan. 2689/2701 +20 
5pm Prices. Change from previous 9pm close 



MEMBER AFBD 
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US MARKETS (3pm) 

November 24 U55 *«- 
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Acme Clevet and 9% 
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Utmranon HI.F > Hi 

Air Prod Aftfill. 44), 

Abmo-Cutrer 44b 
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um&nt Power 40% 
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Am Elect Power 1 30% 
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Boiech & Lontfl lac 
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Carter Howto 

bafe&Carfe 


Catemtflar 

Crtttri 

Ce*lrr kv Energy 

Cone* — i — 

Central &S.W. 

dump Home Braid ... 

Champ mu 

Charter Co 

Duse Maidiauan — 
Chemical Skg.Corp. .. 

Chevron 

Chryihy — , — .. 

Chitm ... 

Ogu ....... 

Cincinnati Mil 
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Grainger (W.W.) — 

Gt All Pie Tea 

Gt Nthn Nekoosa 

Gt West Flioacia) ... 
GreyhouM 

Grow Group ... 

Grumman 

GUI Stale thl 


HollfFTD 

Halliburton 

Kama IMA) Co. 

Hm orat Brac e 
HorocMegn ........ 

Harris Corp 

Haesto — 

Hmiib — ._ 

Hashw 

Heda Mlntog 

HeteiHJl 

Hrimerick&P 

Herades 

Herslwy Fdods 

Hewlett Pkd 

Hilton Hotels 

Hitachi 

Holiday Crap. 

Home Depot 

Horaesuke 

Honeywell — 

Home) 'Geo) 

Household tot 

Hoosuatnds 


IPDflAcrtand 

ITT 

Ideal Basic tad 

III mob Power ........ 

HI tools Tool 

I Cl ADR 

Imp Carp Att . ... 
IHCO 

Ingersoll Rand 

Inland 5uel — 

Wne) 

hterto — 

imer^ophCorp 

Inter lake 

ISM 

tall Flavours 

Inti Hvcome Pro 

Inti Min & Own 

Inti MuHlloodt _ .. 
Iral Poor 


InterpuhlU ... 

hiterTAh 


NEW YORK 

DOW JONES Nov. Nov. Ncnr. Nov. i 

S3 22 21 20 

flnIU5Uials (d 2656 7B 2639 29 263204 


NogewKw 24 USS 

JagiarArt 13 

+ nr - 

James SlrerVa 27 

+% 

Xf n Pilot 41% 


jeJuBwCamrefc ... 28% 


Johnson &Jns 56% 

+% 


KMart — 

Kascb Services 

IWhW 

Knnaiwul 

kerr-McweCorp ... 

KeyCorp 

Kimberly-Clark 

King World Prods ... 

Fnhpn-fftdoer 

Kragra ... — 


LSJLoUc 

LTV Corp 

Leggett 4 Phil — ,. 

Leueadla Natl 

UNglOD 

Limned Inc. 

UN Broadcasting ... 
Lincoln Hot Corp — 

Uuontads 

LLsCteane 

Lockheed 

Loews Corp 

Lone Star .... 

Lore Star Tech 

LoogltLiod UgW 

Longs Drag Strs 

Loral Corp 

Lous Den. Coro 

Louisiana Land 

Louisiana Pacific 

Lowe's 

UdtrLrol 


M A Comm. Inc 

MCA 

MO Comm. 

Modi Trucks — 

Manor Core 

Manic. Hanots 

Manvfllr 

Mapco 

Marion Lata 

Marriott 

Mordt Macteman _. 

Martin Marietta 

Masco Crap 

Mass Moitl Crap 

Mattel 

Mute Enemy 

May Dept 5US 

Maytag 

McDermott 

McDonalds 

McDonnell Douglas _ 

McGrow Hill 

McKeaon 

Mead 

Medtronic 

Mellon Bardt 

Metallic 

Mentor Graphics. 

Merest! taStn 

Merck 

Meredith 


Merrill te* 

Mesa Lid. P'sMp 

Microsoft Cores - 

MimpveCorp. 

Mine Safety Appl 

MlmsotaMinr 

MltcheJI Energy 

Mooli 

Motextac 

Monarch M/T 

Monsanto 

Morgan UP) 


1 Morgan Stanley 

! Marrista Kmihae .... 

Motorola 

M rati media 


Mirastagwv ... 

Murphy Oil 


NalcnOtemkra 

NadiBCors 

Not City Cflip 

NaL Intograup 

Not Medical Est .. 
Hot Sent Icondtis — 

Kat Service Ind 

Not Wet Bart 

Navistar Inf 

NBD Bancorp 

NCNB 

NCR 

Hework Systems _ 
New England Eire, 
mr State E&G _ 

NY Times 

Newmoot Mining.. 

Wag Mohawk 

Nxorloc ...... 

NlkeB 

NL Industries 

Noble Affiliates 

Nordstraril ... ....... 

Norfolk South' m — 

N American Coal 

Northeast Util 

HUn Indiana PS 

Nth State Powra 

Northrop ..........I .. 

N rawest Cop 

Norton 

Non lad: ADR 
Mynrx 


Occidental Pet 

Ocean Drilling 

Dgaai 

Ohio Casualty 

Ohio Ed bon 

Olln 

Omnicom Grp toe ... 

Oneok Ik 

Drier* Exprs 

Gmc 


Oshkosh B' gosh A 
Outboard Marine 


Outboard Martor . 

Oreneos SWp 

OwMsConuag — 


PHH Group he — 

PNC Financial 

PPG Industries 

P5I 

Paccar 

PacEntsprivs 

Pat Cas A Elect 

PocWcorp — .... 
Pact lie feteann — 

Pacific Trlets 

Palnewraa* 

Pall 


Pan Am Crap. 

Panhandle Eastern . 
ParomountCootn . 


Porker Drilling 

Parker Hoetllln .... 

PotEeComns. 

Perm Central .... 
i Penney <J CJ 


BM DICSS 


9357 93 bl 9352 


(cl 1166.43 1156 25 1163 23 


lei 22L33 22001 CT Ol I 


1969 

HIGH LOW 

779J 41 2144*4 

<o/IOI 0/11 

90A5 87 35 

(2/81 123/3) 

1532.01 959 95 

LSrti 13/1* 

222.40 16184 

Ub/Ul 124/2) 


Sinew compilation 
HIGH LOW 

2791 41 41 22 

19/10/89) C/7/33 


November 24 


PsnoPwr.SL... 

Frinrolt 

People's Enogy « 

Pepstco 

Perkin amw 

PrtrieStHB — 

Pllxer 

PWb Dodge . — 
Pfdladei Beet ... 

Philip Morris 

Philips P« 

PtUlHpC-VjnHsn. 

Ptc'N'Save 

PtmrieWCap 
Pioneer HI Bred ... 

Plutey Boun 

Piustou 

Pleaey 


Polaroid 

Policy lira. Sys. _ 

Pot Ldcb Corp 

PouuucB.Pnr. .. 
Prjfc Robots 

PrmlcrM. 

Price Co 

PTfourt ... 

Prime Computer 

Prime Motor tans... 
Procter Afiaetale ._ 

Pro*. Life 

Pa&StnE&G 

Puget Srasod 


OtsaktrOats 

Ouanex 

Qnantn Ownrical . 


Ralston Purina 

taradalns 

Hart Org AOS 

Raydmn 

Raytheon 

Rtebokim) 

tenoU^Reyaold . 

Reynolds litis 

Rite Aid 

Roadway Srars. 

RoStaslAH) 

' Rochester Gas 

RcdrweU InU 

Rtrtn & Haas 

Rohr Ms 

Rodins, fac. 

Rouse 


Dutch 

maid 


SPSTertnoto®._ 

Safeco . . . 

Safety- Kief* 

St PM Cos 

Salomon toe 


Son Diego Cas □ ... 
Santa FcSPac 


Santa FcSPac . 
Sara Lrr Corp — 
Scecorp 


SdihMUvr 

ScaraifleAs) 

Sara Pager 


SeaCoaeaaersUd . 

Seagate Tech 

Seagram 

Sealed Power 


SecralbrPK 

SequaCorpA 

Servto Crag let 

Service Masts 

Shared Med 

Shell Trans 

Sherwtn Williams _ 

3rana Aldrich 

Skyline 

SUtiery Go Ik 

StoWim'l 

SmKIbwBduiA .... 

Soap-On-Toots 

Sonat 

Sasoco Prods. 

SdYTy 

SoutteittBank TIZ 
Southern Co 


Srtw.NEog.Tel 

Southwest Airlines _. 

Southwestern Bell 

Soring Inds 

Square 0. Co 

SuLBnb. Print 

Std-ProdLO) 

Strader Works 

Storage Techno! 

Stratus Cromer 

Sahara America 

zzzr — 

Ssra Mta ro m — .... 

Sumrasi 

St*erValu Scores — 

Synttx 

Sysco 


TJX 

TRW toe 

TW Sense's..... 

Tamhraads _ — 

Tandem Corn* — 

Tandoa — 

Tandy 

Tektronix 

Telecom Crap. 

Teledyne 

Telerate 

Tespif latand 

Tenneco 

Tesoro Petrol 

Texas uTZZZ~ 

Texas 1 1 bti ut B i ts . 
Texas UtillUH — 

Textron 

TNoM 

Thomas Betts __ 

TMewrier 

ThaeWraner 

runes Mirror — . . 

Tiailwo 

Tom Brow* 

Tonka Crap 

Toretonrafc 

Tosco 

Total Petrol 

Toys R OS 

Transameria ..... 
T ranco E nergy — 
Trayefen ........ 

Tribune 

TriteUMUl — 


Trinity Inc Del 
I TRINOVA Corp .. 
TrttraiErwrgy — 
TycoLatB. 

Tyson Foods 


UAL 

UST Inc 

USX Crap 




FINANCIAL TIMES SATURDAY NOVEMBER 25 1989 


WORLD STOCK MARKETS 


Manmhur 24 


Unlleter N.V. 

Uotoatanp 

Union Carbide 

thUou Electric 

UnlKRaeffle 

Unisys Carp 

Unit'd Broads 

Unocal Oorp 

USAIKGrow 

USF&G 

US Home 

USUietep 

US Shoe 

iJSSragical 

USTraa 

US West 

Utd Technology .... 

Did Telecams 

i UfflRi Mouttra _ 

Uldota 


VF 33% 

Valero Eoergy 14% 

VariuAsoa 22% 

V ratty Crap 2.00 

Vtmado U7% 

Videu Materials — 44% 


WrinocoOBCo 

Walgreen 

Wal-Mart Shim 

Wong-LabsB 

Wraoer-UmbolCDi.. 
Washington 6as U ... 
WartlnpumPtrt — 
WradeMongEnM 
Walt I ns -Johnson — 

Web Markets 

Wells Fargo — 

Wmdr'itnd 

VtetN. America 

WtstenPUhlirii 

Western Union 


Weteco 


Wheel tag Pitts 

WMripool 

Whitman Corp- 

Willamette lod 

William Co 

Winn Dixie Sun 

Whsebago 

WhcBecFlrora 

Woortorth 

WvtMnraraiM . _ 
Wrt^ey lWmJJra. _ 


_ ] Xerox 1 57% 


Yellow Fit Sys 1 25% 


Zapata 2% 

ZrtMiETec 12 

Zero Co 1 14 


a Energy 
Alcan Atom loon . 
, Bart Montreal _ 

I Brake Nom Scotia 

, B.C.E. 


CANADA (3pm) 

Moaeraber 24 Caa. S 

I AMtlbl._ 115 

I AMCAIpU 3% 

Aradco Eagle 11 

fiSfc: S% 

SKb” a 

B.C.L 43% 

Boated ler 15% 

Bow Valley 14% 

BP Canada Res 21 

BrasooA... 27 

CAE lads. 10% 

CTFtaOKial 23? 

CartWr 15% 

CauNWEaergr 4 

Cm Packers 17% 

Can Imp Bji* 31? 

CanPadflc 24% 

Can Tire A 25% 


Bow Valhy 

BP Canada Res 

BraaaoA... 

CAE lads. 

CT Ftaaxaal 

CamUor 

CauNWEieiggr 

Cm Packers 

Can Imp Bart 

CanPadflc 

Can Tire A 

Can Fra 

Cranlnco 

Cadge Mines 

Cases Dev 

Denison Mines A 

Dofascolnc 

Domtar 

Edm Bay Mines 

Fd.lndsJt 

GeodblndSyA 

Glranrkrife 

Gdl Canada Res 

Hate Ski Can 

Hem hit) 

Horten Corp 

Horten's B« 


intelai on A 

toco 

Uurta»* Enogy-. 

Lohatt. 

Lac Minerals 

Udl»Tr»B 

LaraeoUanGn 

Lawson Mate A ... 

Lobtaxr 

Mramllta* State 

Movatol) 

MetallMMng 

MUri Corpraatloo 

MabonQA 

Moat Coro 

Nat. Bk id Canada 

Nat Sea Products 

Rwanda Mines 

ES^TS.-:: 

Nora 

Nianae Dfl 

Pax Can Pet 


RbudEk 

Rpyal Bank — .. 

Rural Tins' 

Sceptrete 

Seagram 

Sears Can Ik — 
Shell Canada A _ 
SMiSyuratowe 


169% +1% 

27% ..... 

33% ♦% 


Sedco 

Teci-B 

TkonaatCfirp — 
Toronto Doit Bk ... 

Tramafu 

TrraaLa.PI pe — 

VarityCerp 

Weslxorat Energy _ 

Weston (Geol 


Nov. Nov. Nov. Nov. 


1532.01 1232 
15/9/891 IB/7/33 
227 93 10.50 
I2Z/1IB71 <8/4/321 


AUSTRALIA 

All Ordinaries (1/1180 

All Mining U/1TB01 

AUSTRIA 

Credit Aktkn 00/12/84) 


1615.9 163L9 1637 7 16295 17SLB 129/8) 
B22.9 B345 839^ 8243 1 875.1 (29/E) 


1412.9 (7/4) 

652.6(7/4) 


409.08 40760 40748 41L70 515.09 (11/10) 2195C/1J 


Brusris $E 0/11801 6574,12 657657 658L19 6548S6 6805.28 (26191 5619JC H/U 

DSOSARK ~~~ 

Copadngm SE O/t/83) 35926 358.99 35173 35B69 »U^6 (24/11) Z75<9l27/a 

FINLAND 

Utotas Ceoerri 0975) 59L4 58Hfl 59L6 6073 813 8 08/41 580812301) 

FRANCE 

CAC General 01/12/83 519.6 517.8 5141 515.4 561.6(1100) 417.9140) 

lad. Tro4mQ0/12/8B) 119.4 LIB 4 117.9 117.4 1281(1000) 975 I27/Z) 

GERMANY 

FAZ Affile* 01/12/58) 655.28 64836 Id 641.49 690 91 0000) 535 78 0112 

Corremrroaxk (1/12/53) 1932.8 19110 Id 1888.7 2056 8 U0/10) 1595.7 (27/3 

PAX 00/12/67) 155531 1534 6B Id 1514.09 165002 01/9) 1271.70 03/21 

HONG ICONQ 

Hang Seng Bart 01/7/64) 280853 2800.79 281202 2B17.I9 3309.69(15/5) 209361 (5/6) 

IRELAND 

I SEP PraraH mam wan 16772Z 1677.fr? 16&L79 1B98.93 UtVffl 1360.64 110/11 

ITALY 

Santa Corn. Ital. Q973 67BJfe 66738 665J9 664.98 734.B4 01/a 577.49(28/3 

JAPAN 

NliW (16/5M91 36484.47 U 362B6.92 36059.87 36484.47 Q4/U) 30183 79 ff/U 

Tokyo SE Oopld (4/1/60 2759.60 Id 2737 20 2717 65 Z759A0 (24/11) 2366.91 16/1) 

2nd Section 14/1/66B 370&g7 M 3704J5 3692.91 >804-11 (9/10) 2774 J8 127/3) 

CBS Ttl Rtn Gen (Eod 1983) 253 4 2528 250.8 248.4 2727(21/91 208JC3/U 

CBS All Str (End 1983) 194J 194.1 1926 191.1 21D5(B/9] 166 7 (1/3) 

NORWAY 

Oslo SE (2/1/831 61554 614-30 M9 87 615.08 695-50(23 19 *7-17(311 

PHILIPPINES 

Manila fam g/IBS) 1369.41 137555 M Mfcg 1396^6(20/11) 804.62 16/23 

SINGAPORE — — 

Straits Times Ini 00/12/66) 1385.27 1378.05 136L67 1349.42 143185 02/101 1030.69(4/1) 

2146.0* 2102. 0 2113.0 2057.0 2146.0 (24/11) J29L0 (15/21 


STANDARD AND POOR'S 


40 ay s High - - labbBJOf low - - C2U9.9U 


359 26 358.99 357 -Z2 358 69 | J&jJt, C4/11) | 275*9127/2) 


Cco'snito : 

id 

3*191 33959 339.35 

359 80 
•4/10) 

275.31 

13/ Li 

35980 

19/10/WI 

440 

>1/6/32) 

l-J-illrUh 

id 

390 58 357 65 387.27 

410 49 
19/10 1 

318 bb 
Oil) 

J10.04 

(9/10/39) 

362 

(21/6/32) 

Fuur.-iri 

id 

32.50 32.45 32*9 

35 24 

It' LOt 

24 30 
C/D 

3534 

(9110/891 

864 

11/10/741 

NYSE iowje 

Id 

189.21 16605 18803 

199 3d 
19/10' 

154 «8 
O/D 

19931 

<9/10/891 

446 

(25/4/42) 

imrt Mu Value 

Id 

371.72 370.98 37L48 

397 03 
110/ 10* 

30524 

O/H 

! 397 03 

1 110/10/89 

29 31 
(4/12/72) 

NASDAO Coippnit: 

Id 

45514 45434 45571 

485.73 

«/10l 

37856 

O/D 

48573 
(9/ 10/891 

54 87 
01/10/72) 


S9L4 5S0J 59L6 607 J | 8158 08/41 


519.6 517.0 5141 515.4 561.6 (11/10) 
U9.4 1184 117.9 117.4 128100/10) 


417.9 (40) 
975 127 12 


655.28 648.36 

19328 19110 

155531 1534 6B 


Id 641.49 690 91 Q0/1W 535 78 0112 
Id 1888.7 2056.8 (10/10) 1595.7 (27/2) 
Id 1514.09 1658-12 01/9) 1271.70 Q3/2) 


year ago (approx.) 


Irdtn trial Dh. Ytokl 


/oar ago (approv.) 


S 5 s Wtsulal d)y. jRld 
S 1 P indl. P/E ratla 


NEW YORK ACTIVE STOCKS 


Wodrmgdny 
Tsi.K tHIl 


Slocks Closing Chango 
rradori pneo on day 


TRADING ACTIVITY 

t volumo Millions 

Ndv 23 Nov Zl Nov 21 


Tnoi list/ 
r)r-L Bk i id! 

HoneyjfH 

Prliip Tilraris 

£yst« 

BrlsVol Mycre 
Not Semicrat 
Gen Electric 
Cerinar Lta 


4.458.500 >1% + l* 

J»l.im 3b ty + 4b 

4.117 800 17 

2.579.200 79% ’ l 

3.187.500 41% ♦ % 

1.939.200 49% + 1% 

1,808,800 56 + 1% 

1 687.300 7% + % 

ijos.ooa 60 t % 

1.446.700 l a % 


Hm York 
Ama 
NASDAQ 
haws Traded 
Rn« 

FolN 

Unehanged 
New Highs 
New Lows 


Id 145730 147900 
Id 13102 11.574 

(cl 139 771 124 234 
1.968 1.982 

8S2 62% 

541 836 

W5 520 

48 43 

- 50 82 


208JC3/U 
166 7 (1/31 


61534 614 JO M4.B7 615.08 1 695-50 CM/9) 1 467.17(2/1) 


J5E Gokl C8/9/7B) 


15E luduslriol CBIWa 2578.08 2578.0 25720 2564.0 | 2B38.0 (2S/a | 1961.0 (3/11 


Kra^iaffcW/l/OT 907.44 89065 B8915 884-17 100760(3/41 646J0 U/71 


SPAIN 

Madrid SE 00/12/89 


301.13 30014 299.16 297.98 | 32B.93 (13/9) 26861(1/31 


CANADA 

TORONTO 


SWEDEN 

Jaotron & P. (31/12/56) 3875.4 38843 3870.6 39283 4660JU6/B) 


/■Trial'. U Minerals 

Conane 


Nov Nov Nov Nov 

23 Z? 21 30 HIGH 

J3J7 66 3351.96 33*220 3365 63 39»2U(9I 

3915.77 35MJ5 3933.61 394753 4037.B tt.,'10) 


SWITZERLAND I 

Swte Bank kid (31/12I5B) 754.0 750 7 794.4 741 0 1 629.1 16/9] 


LOW 

3207.5 (3/1) 
3350 5 (611) 


WrigMaTprfcr 00/6/66) 9878 61 10094.44 9995 28 10098.60 ] 1077311 (25/9) 4873.01 fl)D 


MONTREAL Pratfollo 1993.68 1993.68 1995.37 200BB8 2069.66«lD:iOl 1677 dfl GUj 


B.ive v.ilo« of .ill Indices are 100 encW NY5E 411 Common - 50 SLandard and Poor's - 10; and 
Tr.romo Com wile and Meuh- 1000 Toronuj Indices t»xd 1975 ond Montreal Porn olio 4/1/ 
fl3 > Excluding bands ! industrial, plus Utilities. Financial and Transportation, (cl Closed (til 
Unavailable. 


THAOJUS 

Bjegte* SET (30/4/73 

WORLD 

M S. Cauiul ItU. 0/1/7® 


75158 76121 7B927 792.20 j 792.20 121 /1U 386.73(2/1) 


M S. Cauiul Inti. 0/1/7® Oil 534 1 533.8 530.4 | 551 2 Ora) | 

"Snonlay Hot (ft Taiwan Weighted Pita: 10309,07. Karra Conp Ex. 900 83. 
4 Sub Jett u> official reuwlailgn. 


Bose rate of ail talks are IQDonpC frmetaSE. ISEQ Overall and DM- 1.000, J$£ Grid -26.7. JSE 
lixfusrlats - 264 J raid Australia All Onfinary and UMIng - 500; CeJ Qosed. (al Unreliable. 


AUSTRIA 
Nnvember 24 
Auorioa Airlines . 
Creditanstalt^ - 


iKrainiall . 

Jungtunz laser 

Laendsisdi - 

PfrluVWStr 

Rriri njl a M 

Semperlt 

Steyr-Daimier 

VeftxherMag 
Vertwx) 


■ngjHWugntgOMt 
(toTHitber 24 Fro. 

ATOM I5.4TO - 

B.B. L 3.750 

BonktatlaLn 15.550 

Banque Gcs. Da. Un . 14.650 

Banque Nat Brig 37. JM 

BdaeriB 15.800 

□rant CBS 7.B40 

6,000 

Do-AFVl 5.620 

tekerill 225 

Cfllnm 17.MM 

Drtuu 5940 

EBES 4.570 

Du.AFVl 4.570 

FrivktueNai 504 

GIB Group 1.428 

DO.AFVL U4B 

GBUBnnlL 4.630 

Do-AFVl 4.605 

D0.AFV2 4.M5 

Gechem 9>o 

OaAFV — 9» 

Govato Bart 5.790 

Do AFV1 6.050 

DO.AFV2 6.400 

Genert f.190 

Hritet 26650 

Do-AFV 25.400 

lutoron 3.700 

Do-AFVl 3.690 

DO.AFV2 3.6© 

Kredtetlart 4.545 

DttAFV 4.560 

Pin Holdings 13.B50 

Petnrflia 12175 

RaffTnerte Tlrle 3.185 

Royale Beige 0.400 

Do.AFVl 6380 

00.AFV2 6.650 

5 k Gen Beige 3,415 

Do AF \ZZ. 3.415 

Soriu 14.200 

Sc Lay 14.475 

samrtrttatl 180 

Tesmderio 10^00 

Do.AFV 10 450 

TraeubH 9.4o0 

Do-AFVl 9,2fa0 

Da AFV2 9.3(0 

UCB 17.675 


DaAFY 16,500 

Ueeig 1 2.570 


Userg 2570 

Do.AFVl 2615 

DaAFV2 2615 

Wagran Ub 6.650 

Do.AFV 8.090 


Ncxenrter 24 
BaitkaHhta 


CopHateshart ... 

Oamsco 

Dot Doasta Bart 

EoaAdatlc 

FLSInds B 

GN Great Nordic ... 
I.SS B Systems 

JyskeBart 

Hunlhk Kobe) 

Non Hortftsk 

Prtaatbontei 

Royal ChageoA — 
Soritas Berarten - 
Superfoj 


FWLAJiD 
Hnve n rto 24 

A Her 

Cli Ur 

E«a-G»UfttA 

Enso-GutrettR — 
Hukuntaki I Free ... 
HiMonsdcikFiee .. 

KOP .... - 

Kort . ........ 

Kymtrenr - 

Nokia 

Prtjola ff 

Ranma-Repola 

Samoa 

Stockman ’B" — 

UBFT 

UlA. Paper Prf 

Wratsllalsll) 


FRANCE 
November 24 


Aoar 

AfriimeOcddai .. 

Al/Uqulde 

Arfomart-fVioux . 


JAPAN 


Alnoaaeo 

Akebono Brake — 
All RIoponAta __ 
Alps Electric 


ArtICoro 

ArabuoOii 

Askl Breweries - 


Asahi Glass.. 
AsaNOputa) . 
Asia top. ... 
Atsugmyto.> 
Bart Trtyo 


Broeaer tab.- 
CS* top. — 
Caleb Food _. 
Calsonlc top. . 


tousaSaks ..... 
Casio Computer . 


CWrodaOrat 

Qtlyodi Fire 

Chubs Elect Pwr ... 

to«ai Pham 

Chwrtfl aftxxer _. 

CJtiren Watch 

Doicel Choalcal 

Dalkfil So »aku 

CuktaSiml 

Dalel 

Dlllaku 

Dal kM Km Bart 

Doikln lirds 

[UikytiKailfco — ... 
Dainure 

Dal Nippon Mr .... 

Dal NlMXtofte 

Dai Nippon Ptg 

Dai rilppai Traya 

DaitenPaoer 

Dal Tokyo F&M — 

Dolwa Bart 

Dalwa Horae 

DahnaSec 


Diesri mart 

DowaFIre&Mor 

Dowa Mphng 

Ebara 

Ehal 

EukiGflco 

Fanuc . 

Fudo Construct 

Full Baok 

Full Eicon* 

Full Fitai 

Full FlreiMra 

Fuji Hear) Ind 

Fuji Srinring 

Fujha Tonritl 

Fujitsu 

Fortran Elect 

Gaktei) 

GenSeklyv 

Grata Smsd ... 

Green Doss 

Gun-Ei Orem — 

Gone 

HartyuCoro. ... 

Hanshta El Rail 

Hasegawa ram 

Hattarl Seiko 

HiPtiril-Gutnl 

tfeiwa Real Est 

Mine, Minors 

Hnw Electric 

HlrodilraatBaakl 

HlL.dk 

HiucfiiCabto 

HliatH Credit 

HHodd Kokl . 

HtUrti Maxell 

H.orju Meub 

HILCll Soles 

HiuoiiZosen 

HrtlmJdo Orel. 

Hokkaido Takush 

Hotavlku El Pwr 

Hooda 

Htrcfti Poore 

Horae Food tad 

Hora 

IHl 

DuraOtanial 

Ikteri Tsrab .. 

Hue 

tall Bart Japan 

Mri4 Co 

isrton . 

Irhllura Sangro 

luuu Motors ....... 

llofuC) 

Iioham Foab 

ItoaunfiCo. 

ItoVckadO 

hraLu EJednc .. 

Uxinlra 

JCCCorp ....... 

JEOL 

la Dome Sew Nad _. 

JAL ... 

Japan Metals 


FRANCS teortbra 
Ncrerober 24 

Aexll tore <r Era. 

Btc 

BSH 

BancalreCh 

BNP ICerLta»J 

BegUn-Say ... 

Do. Certs 

Boograln — 


CEaMAKY Iterate 
I Ntnrember 24 be 


CGIP 

CMB Packaging — . 

Carreluw 

Casts’ 

Cetrlem . 

Otargeun 

CfmwtsFr. 

ChibMedltereana.. 

Coflmeg 

Coglfl 

CG£ 

CteEl 

CredFondreFr 

Credit Notional 

Damon 

Docks de France. — 

CKHIfuss-Mieg 

DunerSA 

Eaa IDeGod 

Etetroflrrre 

Elf-AguNalae 

Da Cere 


Barer 

S3S^= 

Bayre-Vereta 

Bttndorf 1. 

Brel Iney Kraft 

BHF-Bart 

BHfly * Bag 

Brown Barrel 

Criteria Verslcb _u. 

Do. ftef. 

CommtRtBrt — 

ContlntrtalAB 

DLW 

Daknlre-Bero 

DretaUFrJ 

begun 

Deutsche Babcock _ 
_ 

DkUre-Werfce 

Oougbs^ldgs 

Draperarek 

Pn-rtrtBai* 

Fag Kugriftsrter ._ 
FwcnoeMe Nabri - 

Gentelrare - 

EottsdSnWKDf)™ 


ta. + or — 
2933 )t32 

m ** 

S20 

365 (2 

570 

1293 42 

406 46 


KuriwnElrtt. 

3Sss= 

HeoktlPief 

Herittz 

KocWtf 

Hoeda 

Hoeseh 

HatommCn 

i r - 

nflnrn 

jnrtstrjekrertL — 
brtrstrie Werke ... 

Kail & Sate 

Karetadl 

Kradhof 

KHD 

Ktoedraer Werke _ 
Kraft Wake SB.... 
U hrare er 

urn A 


Erst tor 

E terriHFln i 

Eirafrance 

Etncom 

Eire DbaeyMnd 
Ewonate 


Fmerlel 

FondreiLuxm . 
Fromgeries _ 


GaetDonMSKM).. 
GnGeochystaue _ 
Gm.Occttkntale.__ 

Hacbette 

Have 

I metal 

ImmmbtedeFr _ 

Immobaaque 

IndustrtaUe 

iraeriail 

Intertechnxjne 

LVMH 

Lafarge tote — 

U Kerin 

L'Oraal 

Legrand 

Loofranc* 


Lufttosa 

DaN/Vpvri 

MAH 

DaPref. 


MtebehnaVM. 

MacedesHW 

Metal taesdl 

MueKkteert 

Rite 

PWA 

PUHpsKommua. 


E xudes Earn 

sore PtxWx 

MotraSJL 

MerttaGertn 

MKbrftaB 

MMHOe) 

Moolloex 

Navigation MbR _ 

NoraBt 

ftnxwfk Gofer. 

OFP 

Drsao 

Paribas 

Paris feenmpie — 

Pechetoraun 

Pernod Rfcard 

Prerier 

Peugeot S A 

Pallet 

PretabrilSleoml ._ 

PrtnumpsAn 


Rheio West Elea _ 

Da Pref 

nrinmetaU Berl .. 

DaPref 

Rosenthal 

Schotau 

Sctesa5*cb-Lob_ 


%X£1=z 


RsHoutfi 

Redone 

Rhone- Pori (Ctsl _ 

Rote-Uclaf 

SILK 


Thyssen 

Vreta 

Veto 

VEW. 

Vereto-West 

Vtog 

VoHsxtagm 

DaPref 

WdtoPref 

Zaxden Frio* per _ 


SLGohrin 

Sal* Louis 

SMOfl 


Baneaton‘le„ 
BamHaeAgrlc . 
Banco Lariano ... 


SrtSA 

Seflmeg 

SHnco .... 


Skhtegnol — 
Sot Gen. deft 
Sommer-AillbBt - 
Sde- Battels - 

SuuIFtoue) 

Traill nger 

Thomson (CSF) — 
Total- Petioles Fr. . 

UFB LKoball 

Uathatl 

II toon inxnobFr ._ 

Valeo 

VaUonrec 


Buigoftotlart _ 

OR 

CaftraO - 


Me ranker 24 

Dm. 

+ wr 

AEG 

262 

+4.7 

AGtad&Vretrtr — 

722 

*2 

Aocbener Muesch . _ 

847 

+25 

Allianz AG 

Altana ' 

OK 

+69 

♦46 

AstoDartaheK 

8193 

♦95 

Du. Prf. 

655 


BASF 

272 

tlJ 


□atari 

Cofide— 

CredBo ttallaoo _ 

DraHeil 

Eridaota 

Fin 

Da Prtr. 

Fkhs 

Fandlarto 

Gemini 

Generali Aster. 

GHardlol lods. 

IFIPrtv. 

lutalde ....... 

Itokemeffil 

Mrigas 

LtaydArttaUco . 
Mogmil Mateill . 
Kcdtobaraa 

Mlra-Loa 

Montedison 

OJhnul ... 

PtreniOo — . — 

PlrrillSpa 

RIozzenteLa — 

HAS 

SIP 


Lire + or - 

_. 14.995 h25 

__ 9.930 +20 

— 5.750 -49 

__ 365 -4 

14500 -43 

5%30 +49 

_. 1.269 
... 3.380 +79 

4.685 +25 

... 5.000 do 
2760 +5 

9,073 +125 

7.550 +50 

LL210 +90 
MOO +42 
_. 7.350 +20 

56 910 +940 

Oil xr +16 

._ 42150 +150 

... 4.925 -5 

„ 23,900 +250 
... 17.170 -10 
... 124.150 +250 
... 2,905 +4. 

IVftZO +60 
2150 -10 

_. 17.850 +60 

_. 62100 -400 
... MB5 +12 
__ 7.880 -10 

8,900 ~bO 
_ 3.114 +3 

... 7.195 +20 


niar HP 


Kramnber 24 . Tew- +■ nr 
JopuRadio — !... |2180 1-10 

Japan Steel Wb 1,210 -10 

JasSBattery. 1290 -10 

Japan Symh Itor U40 -20 

Japan Wool 2100 -20 

Jrtipapre U90 +50 

Josco 2850 1-10 


Karima — 

KricmPhm 

Kanderto 

Kmrto 

Kanegafuchl tea 

KaanTBts»4mho 
Kasai EJe* Poorer . 

KansalPrim 

Km top 

Kadityarux 

Korrasrtt Heavy — 

KawasaH Klir* 

Kowaukl SUri 

Helton Elec Exp _ — 

Kria Teles Elec 

KBkaaan 

Khkl Elec Cora 

Kiidd Hippo* R] 

Kirk Brewery — 

Kobe Steel 

KoftoMfg 

Krtusal Emctric' — 

Kotova 

Komatsu 

Kora 

KoraloiM 

Kora Seiko 

Ktraota 

KumagaFGxrt 

Kxmla) Chemical 

Karats kxk 

Kuraray 

KwritoCheHtal ' 

KirfU Water 

Kimrtl Refrac 

Kracrea — 

KyratoSMryo 

Kyutoni 

Kyowa Bart 

kyowxHrtku 

KynhuEltdric 

Lion 

Long Term Cred. .... 



NBloSec 

NIkox Corp. 

MMponMBrt — 

KlppoB Daria 

rflpsxx Denso 

Nippon Elect Gl — 


1.940 +90 

1.450 +10 

16,400 +300 


: 528° r” 

.. 2420 +20 


SgSgr — 

Nippon Undo 

Nippon Krarxks — 
mppoaliMetal — 
NTppoo Meat Pack . 

Nkprt Print — I 


sssat— 

SlSS^,-:z: 

SJSlSterz: 

Nippon Steel 

NlpparSrtsan 

Nippon TV 

Nippon YaUn 

Nlppox Ynm 

Nippon Zeoe 

NtsfimatratoB 

Nte Otari 

Ntarat Motor 

NtaeiSangyo 

WsshtaFtare 

KtettnMI 

Hterto todL 

Ntahohol 

Nbrin Electric 

NWfiFagd 

Nrtsrto 

NlesBoseto 

hiao Elect tod 


:l«Sa 13 


Maria Corp 

MaMno M 1111x9 

MoktiaEtKtWfc ... 


MokHaOnllM ..... 

Marebnl 

Manxtol Food 

Moral 

MaruicM Steel 

MEI 

Matsu EhctWks. _. 

Matsnklta Koto 

Matsushita Rdrtg 

Maria Motors 

Map Milk 

MdjlSefka 

Mltaitl Coca Cola 

Mlmbea 

Mlnriu Camera 

Mbawa Kanes 

M'bidtl Bart 

M’ Drill Betting 

ITbriatop 

M'bblu Dec 

M'bbntEsute 

M'bJsMGEChfn 

MHI 

M 'brill Kata 

M'bfshi Metal 

U'Driif MlaCat 

M'btshiWI 

M'briri Paper 

M-WtlPeWtem 

M'bMu Plastics 

M’UsM RapO 

M-MM Steel 

M'buhiTa 

MbUIWrariM. 

Mitral Bra* 

MiualCo — . 

Mitral Eng 900 

Mitsui Mng&Snt 

Mitsui Oik Line 

MhaiiPetAem 

Mitsui Real Estate ... 

Mluoi Toatra 

MHsidTA&Dq 

Mdsui Warride 

Mtartwdd 

MKsKd Elect 

MlyaJI (too Wb 

Mlano Spurting 

Moduda Pham 

MoNiuga Milk 

Mon Sethi 

NinuMtg 

NEC 

NGklnsifatas—.— 

NGK Sport Plug 

NHKSfehg 

NKk Corp. 

NON Clip 

NTNToyuBrg 


Norltake 

OdakjuEJee Rty _ 
ObbayatfiLGnml _ 

SfiSSi-r- 

OktMModi 

Ouiiwra-Guml 

Olympra 

OnroeTolrisl 


(tooPhrere 

Orient Finance __ 

Orix top. — 

Osaka Gas 

Perea Ocean Con .. 


Pit ma Meat Pack 


fticrt 

itoyol Co 

R»oM 

SatumaBart 

Sanden 

Sankyu 

Samara 

Sanrto 

Siowa Bank 
Sacra Saltier 

Sanyo Elect 

SaojuKokusala 

Sapporo 

Seexrei 

Sean Ralhray 

5e(no Transport 

Srfyu 

SekhulDwn 

Setbul House 

Settsu 

Sem - C tae a 

Shop 

SUkoksEIPwr 


Staiiai tap. 

SNn-Etra Cheat 

SUtnogl 

SUiette 

Shodflu 

Skrttaan Jutaka 

Sbowa Aluntoiurn 

SkowaDerto 

Sbowa Els Wire 


+32 

1,000 

1,810 -10 
3.190 +30 

973 +5 


SboraSratgra 

StenaSWISrt 

Skylark 

Snow Brood NIB 

5®y 

Stanley Electric 

Sumitomo B’litc 

San Homo 8a*» — ,. 
SumHonoOemera.... 

SwniumoChem 

SunltaaoCOrp 

SumtumoOea 

Santonin Heavy 

SrantontoUghtM — 
Sumltooio Marine .... 

S unfitem o Met bt 

SonUimiMriMfig .. 
SwritomoReollj 
Sustitflo»Tr&H..„ 
SundumWIn. .._ 

Snot) Motor 

TDK 

Trisa Carp 

Tafcbn Marine 

Tohko Phono 

asEsi- , =i 

Taboka Eka. 1 


1.740 -10 

1610 +30 


1.450 

1,000 -2D 

765 +10 


i*i" lays thg 

Nachl FuphsM 

flagaukiya 

Nagase 

Nagoya Railroad 

National Horae 

Nittll 

Nlchlrel 

NHxxt Cement 

Nihon Noun 

Nlhra. Parker ii 

Niigata Eng 


l.ffiO k50 
1.2DD 1-10 


1,210 1+20 
4.860 +160 


1.470 MO 
1350 -30 


2990 -10 

1.460 -JO 
1.180 -20 
893 +7 


1,150 +10 
790 +20 
2,230 +140 


5.450 -30 

L6I0 +10 
1.640 ..... 


945 -2 

2000 -10 
1320 _ 




ITALV ( w nt lmi eiO 
I November 24 


SWEDEN 
I November 24 


SaHaA — - 

Silnnt ..... 

SASiB 

Sitezlgsen 

Slnl Spa 

SMI 

SetoBPO 

TcrnAssknr ... 

TortFraw 

Urteem 


10.750 -5 
2718 +39 

5.675 *65 

43.200 +290 


1LM9 +54 
1.400 +26 


g§30 1+535 


31.210 1-140 
126.470 1+190 


NETWEM-AWPS 
t lni ein h ei 24 


ACFHsWng 

AEGON 

AkoW 

AKZO 

ABN 

AMEV 

AMRO 

Bob Iraeas 

Bownll Wrtr/ 


Center Para 

EatralrSeJIur 

DAF 

KM 

Dorftsdw Petrotaa . 

Elsevtre 

Fatter 

Gmu 

Gri Brocades 

H el n e tan 

HolLStUR 

l l a n nara n t 

Hunter Douglas .... — 

IHCCaUH.- 

tot Mud Ire 

KLM 

Krenpen 

KNP 

NMSPosUMrt 

Mat Ned Cert 


38.10 +1J. 

1C9.70 +L4 
13100 +-L1 
12S-5Q +1 

42J0 +0.4 

60.70 tl 

80.70 *0.9 

176.C0 +1 

105.00 +1 

64.00 +0J 


6GA B 'Fre+l 

AHa-Li'Ji 8 (Free) .. 

AietAErre 

AseiB;Free) ■ — - - 
Astro B iFrer) ....... 

Atlas Copco A'Frte) . 

Elecirolw 8 (rrrei . . 

— ■ 

EsielleB-'FiwI ■— 
Gambro B Free 
MoOdiDoraBnff .. 
Pharmacia B 'F«l 
Saab- Same 9 net ... 

SacnkHi5<F'*ci- 

SkjunfialFreti 

SkuiEidkilda 

SJCFSftw.---3—- 

Sthorpart'gAFrw. 
SttaCeil'raBtFree).. 
SvIaHandrlrto. . 

TreileborgBFr.. 

VdioBIFrttf — - 


Kraxwr *v_ 

1 231 |+P 


073 +03 

136 -2 

285 -1 

102 +1 

111 

177 *3 

395 +1 


65 00 1+03 

1 76 JO +U 


Med) tori 

HHvredri-TenCl 

Mutrida VreB. 

OeeGrtsten — 

OraneraiWan) 

Pakhoed 

Philips 

Rcbeco 

Rtenco 

Rot taco — — 

Rnrec to 

Royxl Dutch 

Uoilen 

VMF Stork 

VNU 

Wessons 

Walters Khaner 


4U0 +0.9 

U3.70 +L2 
124.90 +0.2 

74.60 -05 

3930 

80.00 +2 
3500 *0.4 

119.70 *0.4 

22630 _ 

8130 *0.1 

11580 

35.00 +0.4 

100.20 *OJ 
46.10 *0 7 

18.40 <3 

49 3 +09 

46 .GO +L2 
6470 +02 

8530 *0.6 

84.40 -0-1 

8190 +L1 

299.00 __ 

3050 *0 2 

133.00 -05 
4850 

10590 -dl 
8120 „ 

10630 .... 

59 70 ._ 

137.30 -OS 
15L80 *Oj 6 
4LB0 +OJ 
10500 +1 

6JJ0 -0 6 

44J0 1+0 2 


SW1TZEWLAWO 

Wprtfte 24 


A*a Inti ... 

Aiusurae — 

On Pig (*£_ 

BaUwwHld Ptg .... . 

Bra* Ira...— — — 

Do. Ptg 

Rrowr Burret ..... • 

Do. Ptg - - 


tSHIdra - 

I abate® 

Do.iPtCii) 

EfrktraxuU — 

CMa ... ...... •• 

Fischer iOeol 

Do Ptg. 

Fortn 

HoiJerbanHBt) 

heusuff (Bri 

Insoeeturateira. — 

Do . Ptg 

Jaa*Sudwd 

Do. Ptg. - 

JflmOfl 

Do. Ptg Certs 


UndbondGyr 

Do Priority Ptg 

Mag GtobraPlg — 

Mikron'Brt 

Moror-taumfcus . .. 

Meslto 

Dalfteg) 

Oer-ButoHe 

Par^esaHldg — 

PlftHI 

Roche HIdgsIBr) 

DbiGaraa) — 

Sandu iBri 

Do.fPtOsJ 

Schindler (Bri 

Do tPttel 

Sika 

Saneiltance 

Sanssatr 

Swiss Saak 


NORWAY 

H nm wh e i 24 

Aker 

Bergen Bart 

Berne® 8 

OrfaiareaBk 

Den Bonke CrnSt .... 

Dynoktt. 

Elkem 

Kafskred NjcoA ..... 

Knsmra 

Knemer 

Norahxtestrter 

Norri Data A 

Hart Hydro 

Orkla Buneyiaii 

Storebrand 


Kroner + or - 

9400 155" 

155 DO .... 

347.00 -1 

9700 -1 

7550 -Oft 

90.00 

170 DO +3 

143.00 
(20-00 -5 
163 00 +3 

280.00 A 

32.00 

14650 -2 

4Z30 -2 

7750 1+25 


i Do. Pin. 

totssAeuKC 

Do. Pig. 

Swiss VoRst* 

Union Bonk 

Do. Pi*. 

Wtreothar 

Do Pta. 

cBrkJtlns 

Co. Ptg. 


SAADI 

il uw jnh ei 24 

Banco Bilbao Via 

Bancs Central — 

Banco Estrett* 

Banco Hriiano 

BoncoPopnlar 

Banco Sariqnfcr — 

SaBesto 

Ctroeo Hboaola — 

Crap. Harare 

Drrap&s 

Ebro 

ElectraVlago 

ErergtotadAn 

Ereros .... 

EsptehraMt — 
Esp Acm Tndor ..... 

Fast Remit 

Feca ... 

Hkkari Cantab. 

Httrofa 


7% _ 

950 _ 

615 +2 

799 

L327 +10 

1045 

U75 

1.690 +70 


625 +15 

3.100 -150 

240 +2 

479 -i 

362 +5 

348 

307 +5 

980 

44 6 -0.4 


Koipe ...... 

Metal DmMWg 
PevraemlCbEsp)... 
Portland Vatt. ..... 


5H1ACE 

Srarto 

Saris — _ 

Se* Ilian Elec. 

Tabaakra 

Tefeforica 

Tunas fGrupo) 

Unku Elec -Fen. — 
Unkatyel Feobt .... 

llralita — 

UrtbSer-2 


4.005 -10 
1477 +7 


176.6 -0.4 

352 -1 

510 ._ 

125 +1 

768 -4 

1868 -1.2 


1.662 ... 
928 1+0.4 


2^60 -50 

699 *8 


SOUTH APMCfl 
Murerntier 24 

Aberoom 

AEO 

Allied Tech 

Anglo AmOnl 

AAgtaAmCorp 

Anglo Am Gold 

Barlow Rand 

Buffeis 

CCA Gal to 

DeBeere — -.... 

DtcikiaslGakf 

Dnetatuin 

Eau Rare) Gold 

EioidsrandGoM 

FlmSiOL Bank 

Free State tots Gold.. 

Gold Fields SA 

HorteberaL 

HighveW Steel 

toreros Gold 

Klocf Gold 

UbawGoU 

Uokoi Vildgs 

Neccor 

OK Braarai . 

Priobnr* Mining — 

Panbratdt 

RuaHol ... 

Safmariiw&RH. 

SageHsidhigs 

SnutbiCGlra 

SA Brewers 

SAMong Amcor 

TigreOats — , — 

Tongsnfftrieu — 

Vari Beefs 1 

Western drop — — I 


N m e w M e i 24 

TakaraStnao 

Tatnhkuya 

Tateda 

TaxabeSefyatai — 

Teilln 

Tel ratal Oil 

TertenCoestr. 

Tax Hartxara WkS ... 
Tu Nnyn Kyo .... 

Tchttlma 

ToboRallwg 

Tod Go. 

Toko 

Tbhote Electric 

Total Bart 

Total Crahoa 

Tokico 

Tot lo Martor 

TokuyataaSoda — 

Tokyo ft casting 

Tokyo Electric Pwr _ 

Tokyo Electro* 

Tokyo Gat 

Tokyo Rope 

Tokyo Sue) 

Tokyo Style 

Tokyo Car 

Tukyi top 

Tokyo Land 

Toppan Print 

Toray ..... 

Toshiba Elect 

To%hibj Eng Con ..... 
TosUba Maduorey _. 

Tndxrin 

Tosoh top 

Two — 

Togo Gomtroct -- w 
TtqodaAMLOoni — 

Toyol* 

Toyo Joco 

Toyo Kaneuu 

Toyo Seiko* 

Toyota Moira 

Toyo Tire 

IntnUmotoOni .... 
Tsogarei 


MIM 

Mcftnrsani 

MayrtHJcUess ... 
MoLAraLBra* .. 
Not Consolidate . 
NewmoaAun — 


N Bin Hill Peko _ 

HartbcriSUr 

Oafcbrfafge 

ORSM 

Pacific Dunlop .... 

PJKOM'I 

PeuenvilleSI. 

Pioneer Ittl. 

Pioneer Mining ... 

Placer Pact (k 

Poseidon 

ReoBoflGIdfkB ... 
RoDunrawAast 

SA Brewing 

Santos .... 

Smith (H> 

SoreafGwiHi 

Thos Natwlde 

Tooth 

TubemafcersAml.- 

Vamgas 

Western Mlntog — 

Wstfleid Hldg 

Wstpac 

WfiO&de Petrol ... 
Wormatobril 


UBEInds.. 
ItattAa — 


.12660 1-40 


I li,<<50 1+40 


Yamrta top 

yraredu Hour 

VamakctuSec 

Famanoarirt 

Yamatrte H'yweil 

Vxnato Kcgyo 

Vamou Jeans 

TomazalU Baking .... 

Vanda Fire 

Vauriawa Elect 

Vokograva Elect _. 

Yokohama Bank 

Votoduma Rrtbre 

YORthrf Lard 

Yoshiuntl Phans 
Vaasa Ballrey 


2,000 +40 

U40 

1.970 *80 

3.470 +70 

2.830 +40 


2060 30 

1 1.900 IHO 


2,100 | ..... 
LBMJ 1-20 


1250 -10 

1.730 +20 

1.650 +50 


1.410 +30 

3050 ._ 


I. 690 -30 

I I. 400 1-30 


H0H6XHS 
Namtor 24 

CaUay Pad He 

Cheung Kong... 

□ucauran 

CMna Motor 

Crass H- Dour T»f 

Dou HtngHIdgs 

Ertrjo 

Hang Lang 

Hang Se» Book 

Hratar Centre 

»r ■- - 

• iovTxNI IRV, __ L _ L , 

Headerscxi Land 

HK Aircraft 

HKCtrttB 

HK Electric 

HK Lana 

HK Realty i Ir A. .._ 
HK Shurjbai Bart ... 
HK Shanghai Hotels _ 

HKTetoBTvmi. 

Hoeewril Hldgs 

Huuhtun Wpa „ 

HraaDn 

Indast Equity P 

JonOneMalh 

JanUneVitglc 

Kcwtooo Molar 

Mandarin Orient 

New World Dev 


Realty Dt» A 

SHKProfK 

ShawErus. 

SMIDec.Mfg 

SlmeCat* „ 

Sen Hung Kra 

SwIrePacA 

Do B 

Trieffcaa 

Wharf HMgj 

Wins On Co 

Wlnsorlfld 

World InU Hldgj 

ZhdsFb 


AUSTRALIA 

H t reonh ei 24 

AWA 

Ahertorie ... 


Ariadne Asst 

AfflDttJ 


Brambles Irefi 

Bridge Oil 


1.25 


— 550 


..... 730 

-0.0B 



— 4J4 • 

-0.03 

..... 0 20 


.... 5.70 





5.« 

-0.08 

— 1.72 

-0.63 

1 60 


.... 872 

-0.02 

0.50 

-0.01 

.... 5.70 

-a 06 

040 

08B 

too? 

— OJO 

-0,02 

— 3.4Q 

-0.01 

_. L77 



Eucuberc 5og*- 4J» 

towPhtfp 3.43 


CRA 

C5R 

Cato AisL 

Central Honenan . 

Chase top 

Clarentom Prira 

Cm( Allied Ind 

Cotes Mjfr 

Comileo ’A' 

FweaWiIndGas... 
EMmlXL .... 

Gen Prop Trot _1L 

Stoat Res. 

Goodmrai FMder ... 

HardielJ) 

ICIAust 

kidralrial Esrtty ... 


gw*rag 

Horan ter 24 ~ 

hOUJUMHIigs 

CereiwsPacHic 

tedSUrage ; 

DBS 

Frasrei htave 

GetUag 

HawPararos . 
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WORLD STOCK MARKETS 


AMERICA 


Easing of monetary policy enlivens trading 


Wa« Street 


THE CONFIRMATION of a far- 
ther easing in US monetary 
policy sent stock prices sharply 
higher on Wall Street, and 
helped liven op the tradition- 
ally subdued trading between 
the T ’hamVgg io'in g hrtKHay nriH 
the weekend, writes Anatole 
Kaletsky m New York. 

The Dow Jones Industrial 
Average opened 17 higher, 
extending its 17.49-point pre- 
holiday rally on Wednesday. 
Alter some light profit-taking, 
prices climbed again from 
mid-morning onwards, in 
response to the Federal 
Reserve’s si gnals that .it was 
satisfied with the new lower 
level of interest rates estab- 
lished on Wednesday. 

By 2 pm the Dow was 20.91 
up at 2,677.69. Although trad- 
ing was light, with only 59m 
shares c hang ing hands by 1 
pm, activity was brisker than 
usual fbr the day alter Thanks- 


giving. Another bullish sign, 
according to some tprfmft-ai 
analysts, was the ratio of more 
than two to one between 
advancing stocks and decli- 
ners. 

The bond market was less 
sanguine about the Fed's eas- 
ing move, with most Treasury 
Issues showing almost no 
movement. The ben chmar k 30- 
year long bond was & up at 
102g, a price at which it 
yielded 7.87 per cent 

The Federal Reserve exe- 
cuted matched sales In the 
money market when the Fed 
Funds rate fell to 8& per cent, 
but the key rate stabilised at 
8*4 per cent This persuaded 
most analysts that 8% per cent 
was the central bank’s new tar- 
get, implying a '4 -point reduc- 
tion from the 8 Vi per cent tar- 
get that had prevailed for the 
past few weeks. 

Some analysts attributed the 
sluggishness in the hnnd mar- 
ket to the dollar’s newfound 
weakness, especially against 


tee D-Mark- Short-term Inter- 
est differentials now favoured 
European currencies and this 
could divert substantial inter- 
national capital flows away 
from the OS fixed-interest mar- 
kets, they noted. 

In the equity market, the 
buying extended to many blue 
chip Issues, as well as gold 
mining stocks. The biggest 
blue-chip gainer was again 
Texas Instruments, which 
advanced $114 to $37% in 
heavy trading. Buyers have 
continued to pile into the stock 
attar the revelation earlier this 
week to at TI had won a signifi- 
cant patent suit in the Japa- 
nese courts. 

Other technolog y and indus- 
trial issues also did well, Uni- 
sys rising $% to $15 and Gen- 
eral Electric gaining $% to 
$60%. 

The gold sector has benefited 
strongly In the last month, 
from the rise in the gold price 
and the fall of tee dollar. It has 
received a further boost from 


NYSE volume 


DaHy (milflon) 
200 


AuMpMly 

vokmeises 

161,430000 



alter announcing a deal to 
acquire a consumer-lending 
business from Barclays Rank 
Cor $L35bn. 

Texas Air gained $1 to $12 Vi, 
after the news that the airline 
pilots at its Eastern Airlines 
subsidiary had abandoned 
their eight-month strike. 


Japan approaches end of a 
hard year with satisfaction 


lan Rodger explains why opportunism is in vogue 


Canada 
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the eartwf, of US monetary pol- 
icy ami the im plied possibility 
of higher growth and inflation. 

HrtmogTqfrp Mtnmg W3B among 
the Big Board’s most active 
issues, showing a gain of $% to 
$19%. American Barrlck, 
another gold miner, also 
advanced, by $% to $32%. 

Primerica added $% to $28% 


GOLD ISSUES climbed higher 
by mlrtsession in Toronto, on 
the back of the rising bullion 
price. Most other stocks also 
firmed, alt ho u gh trading was 
very quiet 

Gold shares had fallen 
recently after issues of shares 
and warrants by American 
Barrlck and Lac Mingrafe. 

Advances outpaced declines 
by 276 to 203, but the compos- 
ite index fell 13.8 to 3329.6 on 
volume of 13m shares. 

Xerox Canada nee C$2% to 
C$22 after approving a three- 
for-one share swap with Xerox 
Corp on Thursday. 


EUROPE 


Mixed week draws to close with a flourish 


FINANCIAL stocks shone 
again daring a confident dose 
to the European week, helped 
by the easing in US interest 
rates and by more talk of alli- 
ances and takeovers, writes 
Our Mark ets S taff : 

FRANKFURT had a lively 
Friday as turnover rose from 


STARTING ON January 15, 
Frankfort stock exchange 
trading hours will be 
extended from two to three 
per day. The market will be 
open from 10.30 am to 
1.30 pm; at presort, it does 
not open until 11.30 am. 

Dealers in London said 
that the extension was 
needed to provide a continu- 
ous trading base for the new 
options and futures 
exchange, DTB. However, 
they observed it would not 
allow Frankfort dealers to 
see what Wan Street did on 
Monday mornings, and so 
avoid the October 16 debacle. 


DM4bn to DM58bn, reflecting 
the strength of the D-Mark 
the continued recovery of the 
West German bond market. 
Financials had another good 
day with Deutsche Bank, 
Dresdner, Allianz and Com- 
merzbank all featuring in tee 


10 most-active stocks list 

The DAX Index rose 2083 to 
1,555.1 for a two-day rise of 2.7 

per cent; this was its higher 
level since the collapse of Octo- 
ber 16 and left it L6 per cent 
higher on the week. The FAZ 
rose 092 to 655.28 for a week’s 
rise of L3 per cent. 

Deutsche Ran ' f and Allianz 
were up DM1580 and DM59 at 
DM69GL50 and DM2,189 respec- 
tively. Siemens held its place 
at the top of the volume charts, 
up DM9 at DM600 in turnover 
of DMB21OT. 

PARIS dosed firmly after a 
shaky start, helped by the 
strength of West German 
shares, a rally on the domestic 

financial futures maHra* and a 
solid, opening on Wall Street. 

The OMF 50 index closed 4.11 
higher at 50824, a rise of 1 per 
cent this week, and the CAC 40 
index was np 14-58 at L858.09. 

The spotlight remained on 
special situations. Suez gained 
FFr10.20 to FFr405 on news it 
was falfctog to Baltics Wnlrlinfr 
the Danish insurance group, 
about co-operation involving 
Groupe Victoire, the insurance 
company that Suez acquired in 
thp summer. 

Paribas, the other leading 
investment banking group, 
gained FFri5 to FFr610. It now 


has 21 per cent of its bid target. 
Navigation Mixte, bat there 
are doubts about whether it 
will win sufficient acceptances 
to succeed. Its offer doses on 
Wednesday evening. 

Mr Marc Fournier, etmmnan 
of Mixte, said in a newspaper 
interview that he did not plan 
a counter-bid for Paribas, but 
suggested that tee bank was 
already under threat. Mixte 
eased FFrl to FFrLSSL 

Charge urs, the transport 
group, climbed FFr53 to 
FFrl f 180 after 37 per cent 
hi gher nine-month sales. There 
was fresh speculative interest 
in Euromarche, thw retailer, up 
FFr277, or 6.6 per cent, at 
FFr4 ,44a 

ZURICH saw buying interest 
ill tile bawIriTip Iwmranm anri 
consumer sectors as the Credit 
Suisse index rose 6.1 to 616JB, 
2.2 per cent higher on the 
week. A weaker dollar, slightly 
lower interest rales end gains 


SOUTH AFRICA 

LIGHT profit-taking I rl m mad 
pfa« by Johannesburg gold 
shgTpg, but the JSE Gold index 
still closed 44 points np at a 
preliminary 2,146 - a rise of 
&9 per cent over the week. 


in Tokyo were advanced as rea- 
sons for the rise. 

AMSTERDAM ended the 
week in more sanguine mood. 
The strong results from insur- 
ance companies NatNed and 
Amev continued to support the 
market; Aegon, which reports 
next Wednesday, gained a fur- 
ther F1L40 to FI 109.70 for a 
two-day rise of 4 per cent, and 
banks were also strong. 

The CBS tendency index 
closed higher for a second day, 
adding LI points to 181.5, a 
week’s rise of 1 per cant. 

MILAN finished higher in 
moderate trading, the Comit 
rising 2.48 to 670.86 fbr a 
2 2 per cent rise an the week. 
Tough talk from Montedison, 
an its tax position and on the 
terms mwipr which Enimont 
was spun off, brought specula- 
tion in fh** latter, which 
L47 to close at L 1,405, then 
moved up to LL470 after hours. 

MAURTn held above the 300 
level with a gain of 0.99 to 
30L13, up L6 per cent since the 
pre vious Friday. 

COPENHAGEN a piht relied 
on individual stocks for its 
excitement, with the bourse 
mApT Bil g in g up 0J27 to 3S9J26. 

HaHjffl Holding and Baltica 
Insurance were suspended lor 
hHmimb talks with Suez and 


ASIA PACIFIC 


Optimism helps Nikkei scale another peak 


Tokyo 


CHEERED BY further signs of 
an improving outlook, inves- 
tors returned enthusiastically 
from a day’s holiday to con- 
tinue selective buying and lift 
the Nikkei average to a third 
consecutive record, writes 
Mictnyo Nakomoto m Tokyo. 

The market resumed its 
upward climb in early trading, 
with the Nikkei average advan- 
cing to an intraday high of 
36,486.43. It slipped to a low of 
38304.75 before closing just off 
its high at 36,484.47. up 197.55 
points on the day and L4 per 
cent on the week. 

Advances outnumbered 
declines by 577 to 345, with 203 
issues unchanged. Turnover 
edged down from the 922m 
shares traded on Wednesday to 
918m. The Topix index of all 
listed shares posted a strong 
rise of 22.40 to a record 2,759.60, 
while in London the ISE/NIk- 
kei 50 index added 2.96 to 
2,08635. 

Gold was a favourite because 
of rising bullion prices. Sumi- 
tomo Metal Mining, the leading 
Japanese company mining 
gold, topped the actives list 


with 342m shares traded - and 
rose YI4D to Y2^30- 

Aotd, the construction com- 
pany, also attracted attention 
because of its gold business via 
a subsidiary in BrazfL It took 
third place on the actives hst 
with 25.3m shares and rose 
Y60, or 38 per cent, to Yl/710. 
It is also considered a political 
stock, being pushed up before 
election time to help politi- 
cians in need of rands. 
National elections to the Lower 
House of the Diet (parliament) 
could be as soon as January. 

With the start of court hear- 
ings on the Recruit share sale 
scandal, which led to heavy 
criticism of the means by 
which they raise funds, politi- 
cians “are probably going to 
have to rely much more on the 
stock market fbr ftmds this 
year,” said one foreign broker. 

Prospects of lower interest 


to a record 87,64036. Volmne 
climbed to 101m shares from 
tee 8Sm traded on Wednesday. 


Roundup 


SETBACKS IN Australia, New 
Zealand and Taiwan contrasted 
with buoyancy in Singapore 
and equan imity in Hong Kong. 

AUSTRALIA took a sharp 
fall as nervousness grew about 
the strength of the local dollar, 
the steep rise in the gold price, 
and the economic outlook after 
news that October suffered the 
second worst monthly current 
account deficit on record. 

The All Ordinaries index fell 
16 to 1,615.9, its biggest single- 
day loss for more than a 
month. That left it LI per cent 
lower on the week in turnover 
a£ lwtm shares worth A$21ftn. 

Bond Corp lost 1 cent to 30 
cents. Metals Exploration and 


futures markets, with the Bar- 
clays index down 14.56 at 
2,073-04. 

SINGAPORE institutions 
kept buying blue chips, encour- 
aged by Japan’s strong perfor- 
mance. The Straits Times 
industrial index rose 7.22 to 
1.38&27, a gain of 3^ per cent 
from the previous Friday, and 
turnover reached 76.8m shares 
from Thursday’s 66.3m. 

HONG KONG drifted higher 
in moderate volume worth 
HK$862m, up from HK$678m, 
and the Hang Seng index 
added 7.74 to 2^0853, barely 
changed on foe week. 

The Index had recovered 
from early losses following a 
downward revision of eco- 
nomic growth for this year. 

TAIWAN fell heavily as con- 
fidence took a further knock, 
the weighted Index dropping 
well below 10,000 to 9378.61, 


cheap and Nomura Securities 
posted a Y120 gain to Y3310. 
Large-capital steels also bene- 
fited, with Sumitomo Metal 
Industries second in volume 
and rising Y20 to Y790. 

Interest-rate sensitive, largo- 
capital stocks rose in Osaka, 
lifting the OSE average 183.13 


nies controlled by the Bond 
family company, said they had 
revised their results down 
sharply after marking down 
the value of convertible notes 
issued by Bond Corp Securities 
by 40 par cent 
NEW ZEALAND saw foils in 
both the share and share 


per cent on the week. 

SEOUL regained the 900 level 
on the composite index, 
rebounding 16.79 to 907.44. 

MANILA lost ground as 
investors focused on the gold 
price and the mining sector. 
The composite index was off 
1037 at L37565. 
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Figures In parentheses 
show number of stocks 

pe r grouping 

Australia (85} 

Austria (19) 

Belgium (63) 

Canada (122) 

Denmark (36) 

Finland (26) 

France (126) 

West Germany (96) — 

Hong Kong (48) 

Ireland (17) — 

Italy (97) 

Japan (455) 

Malaysia (38).. 

Mexico (13) 

Nethertana (43) 

New Zealand (IB)....— 

Norway (24) 

Singapore (28) 

South Africa (60) 

Spain (43) - 

Sweden (35) 

Switzerland (64) — 

United Kingdom (305).. 
USA (546) 


Local Day's change Gross 
Currency % local DJv. 

Index currency Yield 


Currency 

Index 


Year 

ago 

(approx) 



Europe (994) 

Nordic (121). 

Pacific Basin ( 

Euro— PacJ tic (1 
North America (668) 

Europe Ex. UK (689) 

Pacific Ex. Japan (213). 

World Ex. US (1857) 

World Ex- UK (2098)-... 
World Ex. So. At. (2343) 
World Ex. Japan (1948). 


The world Index (2403)- 151.42 -0.1 143.72 144.40 + 02 Z22 151-50 143JS2 

r-aounaht The Financial Timas Limited. Goldman. Sachs & Co., and County NafWest Segir ttJes Umhed . 
Latest prices were unavailable for fhls edition. Markets closed November 23: Japan and USA-Con eMhw nt « 
of Aker,KredftkaBsen.Kvaemer.Nora Indusirler and Orkla Borrogard (all Norway) have been replaced by 


ihan gee 24/11/99: The restricted shares 
Free shares. 


Victoire of France. In the same 
sector, profit-taking polled Haf- 
nia DKrS lower to DKeS 85 in 
active trading. 

Food group Superfos was 
also busy, gaining DKrSO to 
DKr5,950 on speculation about 
a restructuring. 

STOCKHOLM remained ner- 
vous about interest rates and 
the economy, clo6qig mixed in 
low turnover. The Aff&rs- 
varlden General index eased 
2.4 to 1,1289, a fall over the 
week of 2 per cent 
Astra free B shares gained 
SKr2 to SKr307 in the day’s 
most active trading on news 
that Losec, its anti-ulcer drug, 
will be introduced in Franca 
BRUSSELS WES inform! 
in thin trading, with a few 
exceptions. The cash market 
index was off 4.45 at 6,574.12 - 
a week’s gain of 1 per cent. 

Bekaert, the family-owned 
steel cord maker, surged 88 
per cent on takeover specula- 
tion, adding BFrl,325 .to 
BFrl8450 on active turnover of 
12J.70 shares. 

Rgr.qtivWf regained some 
ground after sharp fail* thi« 
week. The Unitas all-share 
index rose 109, or LB per cent, 
to 591.4, leaving it 6 per cent 
down on the week. 


T HE NEW year rally has 
begun, said a Tokyo 
fund manager yester- 
day, with a mixture of relief 
and satisfaction. 

The relief was that this year, 
which has been a difficult one 
In which to read Japanese 
stock markets, has not worked 
out as badly as it might have. 
The satisfaction reflected the 
prospect of entering a period 
when the course of the market 
might be more predictable. 

Japanese stock markets 
almost always put on a rally at 
the end of one year and the 
beginning of the next. "The 
market has risen between 
November and March every 
year for the past 15 years,” 
another Tokyo analyst said. 

That is an interesting statis- 
tic, but perhaps not as helpful 
as it sounds. Tokyo is a Cast- 
moving scene. In some years, it 
would have been quite possible 
to lose a bundle between 
November and January and, if 
you did not have the stomach 
to stick ft out to March, not to 
have benefited from the overall 
bull market 

Various reasons are given 
for this tradition of year-end/ 
new year bull markets. For one 
thing, the Japanese like to end 
a year and start a new one on a 
note of success. For another, 
especially this year, savings 
accounts are boosted by vast 
year-end bonuses - in some 
cases equivalent to over five 
months’ pay. The big brokers, 
whose influence in the market 
Is rarely irnHArogHmalc d, also 
like things to be buoyant as 
they approach their March 
year-ends. 

Thus, tee word in the mar- 
ket is that the Nikkei average 
of gas lMtting shares should 
reach 38000 by the end of 
December. That is not too out- 
rageous a target, as one ana- 
lyst said, given that it closed 
yesterday at 36,484.47. 

The market has performed 
well in recent weeks, with the 
Nikkei rising steadily from the 
34900 level just after the New 
York crash on October 13 
through the previous 35,000 
peak readied in August to its 
current all-time high. This 
progress was achieved in spite 
of a heavy load of new issues 
and a background of rising 
interest rates and uncertain 
political trends. The Tokyo 


Stock Price Index (Topix) of aH 
TSE first section shares has 
also done well, rising into 
record territory above 2,700 in 
the past few days. 

Analysts can adduce few rea- 
sons for such strength. “In the 
short term, there appears to be 
little more than cash and posi- 
tive sentiment to support the 
market,” one wrote last week. 

The enthusiasm for the 
domestic economic boom that 
propelled the market two years 
ago appears to have played 


Tokyo 


Nikkei Average (TOO) 
36-5 





Turnover (mfflon shares) 



Oct 1989 Nov 


itself out. The latest round of 
corporate financial results for 
tee half year to September has 
seen that theme substantially 
fulfilled. Companies have been 
reporting strong profit growth 
and making upward revisions 
of earnings estimates for the 
full year. 

The Wako Research Institute 
of Economics, which analysed 
the results of 312 leading 
quoted companies, found that 
their average pre-tax profits 
were up 20 per cent from the 
same period last year and their 
average pre-tax margin 
reached 58 per cent, the high- 
est since 1973. 

But the stock market has 
remained largely unmoved, 
indicating that these results 
had been widely expected. Ana- 
lysts say investors expect the 
economic background to stay 
favourable for most of next 
year, but are beginning to ask 
questions about the year after. 

Lacking a guiding thane, the 


market has fofepn on an oppor- 
tunistic tone, with investors 
jumping in and out of stocks 
that seem to be in favour on 
any given day. In the past few 
weeks, the perestroika theme 
has been one of the most popu- 
lar. The idea is that Eastern 
European markets will open to 
trade and Japanese trading 
companies will benefit 

Marubeni, the trading com- 
pany with the best contacts in 
Eastern Europe, has been a top 
performer, rising from Y840 on 
October 20 to Y986 yesterday. 

Another popular theme has 
been mergers and acquisitions, 
with a rash to find stocks that 
might be involved in such 
deals. Yasnda Fire and Marine 
shares have been bought 
because of rumours of a big 
restructuring in the casualty 
insurance sector. They have 
climbed from YL470 on Octo- 
ber 20 to Y1860 yesterday. 

In this speculative environ- 
ment, volume baa recovered 
only gradually from the weak 
giimmpr doldrums, when it was 
a good day if more than 500,000 
shares changed hands. 

These days, daily volume is 
more likely to be 900,000 to lm, 
but that Is still a far cry from 
February, at the peak of the 
last new year bull market, 
when volumes were averaging 
more than L5m shares a day. 
Investment trusts, securities 
houses and foreigners have 
been net sellers in recent 
weeks, leaving banks as the 
only enthusiastic buyers. 

There are reasons to hope 
that the uncertain tone of 
recent weeks is lifting. The 
political background seems to 
be stabilising, with little pros- 
pect of a general election 
before late January. And it 
now looks as if the ruling Lib- 
eral Democratic Party will be 
able to hold on to Us majority 
in that election. 

On the economic front, the 
easing of US interest rates and 
some good figures last week on 
Japanese wholesale price 
trends have reduced fears that 
the Bank of Japan will con- 
tinue to push interest rates up. 
One analyst also pointed out 
that share futures prices have 
just moved ahead of actual 
prices for the first time in a 
^ npia of weeks. 

R all «pmn« to point to a 
happy end to 1989. 
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Rule 535(2) and Third Market slocks are not regulated by the 
International Stock Exchange o( the United Kingdom and the Republic 
el Ireland Lid. 

4 Bargains at special prices. ♦ Bargains dona the previous day. 


Eritish Funds, etc 

No ol bargains inclu ded 1540 
TreasuryS% Ln iXVS “S' - EK^.O 


Trinidad 8 Tcfra^SFtopuSUc ol) I2X* Ui 
SR ZQCSHRW) - CSS (21NOB9J 
IS’.t’.i Ln Slk SflOeiBr) - £97 (I7 No89) 


Banks and Discount 


Corporation and County 

Stocks No. ol barcuvris in chided 5 

Grenier London Council 6 V.. Six W92 - 
ess :: 6 

ABerduem (Crty of) 10.80*. Rod SR 2011 - 
£9S!ib ’3.© 

EWfiWKiMir Corp 3* SR 1947|W dor) - 
£29(17NoJ9> 

E'nTiiivjrum Dmrlct Council 1 1 V, r - Red 
5 A 21112 - ElM <22NoC9) 

SunrieriandiSerauah of) 11*V« Rod Stk 
£008 


UK Pubiic Boards 

No. ol fcjrji'in? Included 1 

Afincultarjl MorsLT oe Corp PLC 6 Oeb 

sr sc/34 - rac 1 • oonocs) 

7 '■■*<> Deb SR 91-93 - ESS (21No39J 
18VA Do* SR ^2-55 - E?C |22NoW) 
Scatter) Agric Sec Cd'E>10 , .% CcD SR 
S5-C1 - £93 (23No39) 


Foreign Stocks, 3onds, 
etc-{coupons payable in 

London) No. Ol b.vijalra included 10 

Attxiy No iioail Build mo Scaoty 6!.*. Sd3 
19 Q 3 - W-. tl 7 Nal»| 
in-. Bds 1998 (Brl5000£50tKO) - 
£32. 0 

S'. 0 , HI s 1993 - 5101.55 (17NoBS| 

A ms I ordain- Bolter dam ojnh NV 12'1% 
N» 1999 duo 1992 - n 03.4281 2* 
Aivtio Group PLC9'-i'.i Cnv Bds 1999 
(Rcgi - £130 (22N039) 

Aigvfl Group PLC4ft% Cnv BdJ 2002 - 
£97 ■. |2£No39l 

Barclays Bar-k PLC 1G’«% Senior Subord 
Brio 1P97 - £9K» 

9'.i'. Gtd Nts 1993 - MG'* <17Jto89) 

Bn nil Telecom Fmanco 8v Gtd 3ds 

1%6fBrS590O8SOOOO) - S34'i 122N039) 
Council o< Europa RoscWamivit Fund 
IIS-. 80S 1992 - £95 "i (20 No 89) 

ORG PLC65.% Suoord Cnv B-ls 2002 - 
£119(22110891 

Drtorrs Group iCajHtnl) PLC5to% Cnv Gld 
Btfi 2002 (BrESOOO&SOKJtJ) - £S9b 60 
(20NO83) 

E.Tpori-)mpcr» Bank ol J3pan9V,-«. Gld 
BUS 1999 - SI 05.33 .355 .4 (21NoS3) 
Fmlsrn*(RepubhC cl}10'..<K, Bds 2008 - 
W2 -- (17No89) 

General Motors Accept Corp Canada Rtg 
Rale Nts Nov 1996 (BrSCIOOOCO) - 
£100 

Grand Metropolitan PLCBN% Subord Cnv 
Bds 2002 (BrtSCCO) - ESOtt !k 
l21Nc89) 

Ha Max Bunding Sac*ty9ft% Nls 1993 - 
S1CC |2CNo£91 

WVj Nu 1997 - £90* l (20NO891 
Rtg Rato Ln Nts ISOSt&tSOOO) - 
£99.96 (2INoB9) 

Hanson Trust PLC 10% Bds 2006 
(ErCSCOO) - £32% (20No89) 
knponal Chemical Industries PLC 10% Bds 
200S - £36 K (17No89) 
hitamaiional Bonk lor Rec & Dev SI* % 

Bds 2007 (Br£S000) - £87© 

10)1% Nts 1994 - £951, 8 (21No83) 
Ladbroke Group PlC5ft% Subord Cnv 
Bds 2004(Er£1000&5000) - £100’/, 

Land Securities PLC6'-% Cnv Bds 20C2 - 
£84S 

9W, Cnv Bds 2004 (8r£6000asC000) - 
£OT v i 9054 (20NOB9) 

London tniamaaonaJ Group PLC4ft% Cnv 
Bds 2002 - £96 V, (ZONoSS) 

National Mutual Group Finance Ld 10% 

Nu 1393 - £9054 ft (£!No89) 

National We s tmin s ter Bank PLC 12% Nu 
1S92 - £99 J© ft© 

New South Wa«es Treosuy Corp 11 5% 
GldExchBdS 1 999 (BrtiAiaOOOa 100000) 

- SA36.995 

Norf PLC E 54% Cnv Bds 2002 - £105% 
(17No89) 

Pearson PLC Zero Cpn Bds 

1992(Br£l0003SOOOI - £71% pONoBS) 
Pounsuar A Orwnrai Stoam Nav Co«K% 
Cnv Bds 2002 - S96K© 'a© 

Prudential Finance BV9%% Gtd Bds 2007 
(Br£5O0M 100000) - £84 ft (21NoB8) 
Ranks Hows McOougaB PLC4L% Cnv 
Bds 2003 (Br£5000) - £121 5. (20NOB9) 
Royal Bank ol ScoBand PLC 10%% 

Subord Bds 1998 (Br£5000S25000) - 
£92% 'i <17No89) 

SaatcH & Saaicte Finance N.V.6H% 
RudCnvPrf 2003£1(BrSIU1000& 10000) 

- £91 K (20NO89) 

SwnsburyU) PLC 10%% Nu 1993 

(Bi£50a0) -£94pONo89) 

Semsbury (J) (Capital) LdS% Cnv Cap Bds 
2004 (Br£5) -£104% 

Slough Estates PLC8*» Cnv Bda 2003 - 
£ 101 * 

State Bank ol New South Wales 13%% NU 
1993 (BrSAIOOOAIOOOO) - 5A96 K 
<1711089) 

I4i,% Sot 'A- Nls 

1 993(Br5Al 00045000) - SA95 (21No89) 
Slate Bank ol Vlaona 155,% Gnd Nu 1994 
(BrSAlOOM 10000] - SAlOOft 1 
Storehouse PLC4L% Cnv Subord Bds 
2C01(BrCSa00) - £96© 

3weden(KJnodom of) lift*- Bds 1995(Br 
C5000I - £9754 5. <17No89j 
Tosco PLC4<ft Cnv Bds 

20021 8 ft 1000&S0001 - £111 (22No89) 
THORN EM) Capital NV5»:% Gtd Red Cnv 
Prt 2004 (Br£5000) - £107'. 

TrustfiOiM Forte PLC 85.*. Nls 1991 
(BrFRIOOOO) - FR97*.. (21No89) 

10';-. Nts 1993(Without Warrants) - 
£93.1 .3 (22NoB9i 

Wales City ol LondW Properbeo PLC Red 
Warrams 10 sub lor Qrd - £135 
(17No39l 

Wosiom Mining Corp Ld9*i Bds 1992 - 
S9B 1 . 120710891 


Sterling Issues by Overseas 
Borrowers 

No. of baigoins (ndo3o3 -to 

Asian Development Bank IC 1 '. 0 . Ln Slk 
2Ci»iRogl - £96 

AuspalialCornmoninio.illh of)9 v ,% Ln Slk 
20 121 Rug) - £88 

9',". Ln Slk 2012lBri - £87”. (21 No 89) 
11'.". Ln SAZOlWReg) -£103*. 
Cam: CcnirJW Da Co-jperaScn Econ 
1-7-.-. GW Ln S» 20< 31 Reg) - fill". 
(22Kc6n| 

Cars;* Nai>orwiie Cos Automnml6*i Gld 
Ln Sit- 2600 - £»37 

Cigna Over seas Finance NV 12% Urn Ln 
SR 2008 - ElPl 'iO ' e? 

Dedii Foiiekr Cte F>inc«j 

lO-.'-GidSorLnSRSOI 1.12.13.14|Rcg) 

- izoupes) 

1 4 1 Gld Ln Slk 2007IRJ.3I - C1275-, 

*. i20NoF9l 

CroCit Nntianal13','- G:d Nts 1992(Br) - 
£107© 

DonmaPi Kingdom of) IJ*v> Ln SR 2005 - 
Ei 1 1 '« 

EJiun Fnunco NV IZV* Unr. Ln SR 
20l4lF*gl -C9S‘«© 

EJccmciiO du Fran.»12',*'> C!d Ln Slk 
2003: R<?<3) -£113”. •• 
n v. G5d Sor Ln SR 23950 2iRan) - 
£107-.© 

European lnvuswom Pank9*i Ln SR 
2CS: ifio.il - fE? 1 .© 

9’v« Ln Slk OK* - £91 
10Vi. Ln Slk 2M4|Rng] - £05 '4 6 
1 1"- Ln Slk 2002(Reg) - £100'- 
(E3IWM0 

Flniandifiapubhe of1ir ,% Ln S'.k 
2CC9(Reg| - £ 1 W-, *•- (2iNo39) 

Hydro -Gun hoc 12.7S-. Ln Slk Lt lS - 
£1 12 L 

15% Ln Slk 2011 - £127'. 

Inco Ld 15*.*.. Urs Ln SSt 2C06 S riep Opt 
-ril9‘. f22.*Jo99) 

Iniar- American DcvnKtprnonl Oankd'.tk 
LnS.U' 2015 --2?0‘: 

IniomaUonal Sank lor Roc 4 D0v9 , ‘,'!« Ln 
Slk 201 0( Flog) - EP05- 
11 5% Ln Slk 2903 - £103*-© SO 
bound 12".'. Ln Slk COOSlfiag) - C1i7J”. 
|22Np89| 

Now Z 'inland 1 1 SR 2CC£<Rog) - 
£190 ••• S 

II’.-. C M 2014(F.ik)I - E;03’. ■. 

1 1 ■ Sr* 201-llSrj - £1K-, |22*lo2°J 
Nova SdoliaiProvirco of) : 1 V. Ln Stk 
2019 -£103 

Id-*- Ln Sl« 2011 - CMOS f"o 
Pepokioa Me.kiancv: 1 J ui Slk 200G - 
£0G |20No9>t 

Pc**i uiRR.ip o:)5-5- Ln SR 20l6|Regf - 
£5?0‘ , -- 

Pronnci) do Quebec 5 2‘.*'. Ln Stf 2029 - 
£ 100 '• 

Sp'iinlhingrinm of) 1 1 S'. Ln SO. 

24 1 Ol Real - £104'. (T'ftoffj) 
SwsduniKingdrim al)9 '.'4 Ln Slk 
Ml4|Rug) - £90 !. (17Nu89l 
13.5% Ln Slk 20KXRug) - £120'.’. 
i!7N069l 


Companies 

No ol barons indtxted41Z0 

Aruba Nicr(HenryK-*>(Jg* PLC9% Cnv 
Subord Ln SR 199E - £70 (2ZN089) 
Eanv ol iretaivU Governor 8 Co of) 7% Ln 
SR 86'91 - l£32''< 

Barclay?- FLGADR <4;1) - S32.605 
(TC.'iaS?) 

Barclays Bank PLC7K% Uns Cap Ln SHc 
06/SI - £83". (21NOS9) 

8'.% Uns Cap Ln SR 8»93 - £85 K 
12% Urn Cap Ln SR 2010 - El 01% 14 

1'% Uns Cap Ln SR 2002(07 - £124% 
Lomtard Nonti Central FTC 5% Cum 2nd 
Prf Cl - -W3 52 ICCN039) 
f.'. Hand gjnk PLC7'j% SuDord Uns Ln 
S-k 83,93 - £S5’-i 

10’'.% Sapor d Uns Ln Stk 93/98 - £94 
5 

M>5subUil Trust 4 Banking Corp Com SHc 
50 - Y 2951.12 5.09 61.09 (22No89) 
Mitsui Trust & Banking Company LdShS 
of SR V60 - Y2019J1 2351 3188 
42.°5 |22No89) 

Naifonai Veslmm-ster Bank PLC 7% Cum 
Prf £1 - 6-3© 

9 ’-. Subord Uns Ln SHc 1993 - £88 
ID'-.-S Subord lira Ln Slk 2004 - 
EIC3-. |22No89) 

Royal Bonk ol Scotland Group PLC 
Warrants to sub for Ord - 83 (20NO89) 
Schroder s PLC 8'4 % Uns Ln Stk 97/2002 
- £7815 (17No85) 

Standard Chartered PLC12%% Subord 
Una Ln Stk 2072/07 - £99% % % 

TSB Group PLC 10%% Subord Ln SR 
2003 - £91 

Tovo Trust £ Banking Co LdShs of Com 
Sir 750 - YC 172.508 (22No89) 

Warhurr, lS/3.) Group PLC Cnv Did 2Sp - 
205© 

7V-, Cum Prf £1 - 81© 


Breweries and Distilleries 

No. ol bargains included 4 75 

AJIwd-Li-ons PLC ADR (1:1) - $n 
5',% Cum Prf Cl - 53 (20No88) 

7J,% Cum Prf £1 - 69 

3-.*» Red Dob SR 87/97 - ECS© 

6'..% Red Dob Stk 87/92 - E83M 
Red Deb SR 88«3 - £81 
(201/089) 

7 '.% Red Deb SR 88/93 - £84% 
(21No89) 

New 914% Deb SR 2019 - £88% V. % 
1i-.% Deb SR 2009 - £103%. 

(21 No89) 

5’.% Una Ln SR - £53% (21No89) 
71% Uns Ln SR 93 198 - TOS© 

Boss PLC4% Cum Prt £1 - 40 (20No88) 
7% Ci*n Prf £1 - 68 (22No8ffl 
3*1% Dob SR 87/92 - E81W© 

81% Deb SR 87(92 - £88 K 
101% Dob SR 2016 - £93% «. » 

7 Vi Uns Ln SR 92(97 - £80% 

Bni investments PLC7S% Una Ln SR 
9357 - E73 (21NO09) 

8odd!ni]lon Group PLC9K% Cnv Uns Ln 
SR 2000(05 - £163© 
Butmor|H.P.jK!dgs PLC8K% 2nd Cum Prf 
£1-90 

Greenal Whitley PLC ’A" Ord Sp - 22S 
8% Com Prf £1 -94 
10% Deb SR 2014 - £88% % 'X. 

8:y% ind Uns Ln Slk - £70 
Guinness PLCADR (5:1) - $46% * 
(22N089) 

Hardys A Hansons FTC Ord 2Sp -945 
(21NoS3) 

Intemattonal DtsMers A VlntnernLd 454% 
Deb SR 2002(07 - £«9 (!7No89) 

Mon n Held Brewery PLC Ord £1-483 
Scottish & Newcastle Breweries PLC4.0% 
Cum Prf £1 - 70 (20No08) 

6425% Cum Prt £1 -93(20NoB9) 

7% Cnv Cum Prf £1 -154(234069) 
7.1% 1st Mtg Deb SR 85(90 - £96% 
(20NO83) 

Vau* Group PLC 7% Cum Prt£1 - 71 
(20NO89) 

4N% A Cum Pri El - 43 6 % (20NO69) 
7S% Deb SR 87/92 - £88 (20NO89) 
Watney.Manr A Truman tfldgo PLC4K% 
kid Deb SR - £36 (20NoBB) 

7%% Red Deb SR 87/92 - £88 
(17N089) 

7 %% Red Deb SR 8803 - £84 
10 V % Red Deb SR 90/95 - £92 
<21Nd89) 

12%% Rod Deb SR 2008 - £107 
Whitbread A Co PLCB Ord 25p - £11.8 
6% 3rd Cum Pri SR £1 -60(20No89) 
7% 3rd Cum Pri SR £1 - 87 (22NoB9) 
7'i% Uns Ln SR 95/99 - £77% 
(22No89) 

77i% Uns Ln SR 98/2000 - £78 
(CON089) 

10%% Uns Ln SR 2000/05 - ES5 
(21 Noe?) 

Young A Co's Brewery PLC 9% Cum Pri 
£1 - 10S(22No89) 


Registered Housing 
Associations 

No. of bargains tndudedna 


Housing France Corporation Ld5% Dob 
SR 2027 - £42% 3 12014089) 

Commercial, Industrial, etc 

No. of b argains included 10873 

AAH HMrjs PLC4U% Cum Prt £1 - 58% 
<22Nci89) 

ABB Kent PLC 8% Uns Ln SR 88(93 - 
£35". 

ADT LdCom Shs S0JJ1 (Restricted 
Traralor) - Cl 0 
ADR CO:!) - SSO% 

AMEC PLC 15% Uns Ln SR 1992 - £100 
(22No89) 

Amours PLC Warrants 10 8tf> lor Ord - 12 
(7?No9?) 

Altnon PLC Did 20p - 68 
Alcan Aluminium LdCom Sits of NPV - 
EJ3.4i64:3D7No89) 

AJown Group PLC 6.2Sp (Net) Cnv Cun 
Rod Prf 10p - 91 3 3 4 
AUmd-agnjI IncShS Of Com SR SI - 
£21 i2:tto«) 

Amber Day Hktgo PLC 10%% Cum Pit 
y 9' 2002 £1-90 (20NO89) 

AmonCJ .1 Brenda IncShS Ol Com SR 
53.125 - S69’, l2iNoS9) 

Ar»j o U mod PLC Cnv Red Prf lOp - 90 
(2INOG51 

ArocJoctna(Hi;gi) PLC Ord 5P - 108 
IJIHoeSl 

Arlf»v HcUCmgs PLC 1 1 % Cum Prf El -96 
M7N0491 

Asaboa-id Bntisn Foods PLC5%% (Jns 
Ln 5R 87/2002 50p - 30 (2lNo89) 

7- ,• , Uns Ln SR 57/2002 60p - 38 
l21No?9) 

as socu led rishenes PLC8’4% Uns Ln SR 
9'(W - £83 (20NO89I 
A^S coaled UlOuro Hldqs PLC7%% UftS 
Ln S'k &-94 . C8O(21NO09) 

Anwoods PLCADR (5-1) - $34% % 5 K H 
AHv,rod5 (Finance) NV8%p Gtd Red Cnv 
Prf 5p - 123 V 00 

Austin Rneo Grouo PLC Ord 25p - 405 
Auiomated Socun^(Hidqs) PLC 5% Cm 
Cum Prd Prf CT - 165 (2 1No89) 

6% Cnv Cum Red Prt £1 - 122 
Aut.-vnohvo Producis PLCOi% Cum FVf 
EI - 47 |l7/.'c09) 

4 5V* Cum 2nd Prf Cl -B2(17No89) 

V , Cum Prt £1 - 94 (17No89) 

Ayr i/iira MuUl Products PLC Ord 25p - 
115 

3.A.T Indusirios PLCADR (1:1) - 512%. % 
B AT hwootmtoils PLC 10% Uns In SR 
M'55 - ESJ'i (17NOS9) 

10'.% Unc Ln SR 90«S - £94% 

(21 MOW) 

BUS PLCS-,% Mtg Dob SR 8S/94 - £7® 
l’lfHS9) 

?■.-?- Mig Dab SR 94/58 - £77 
(17NcP9) 

8 ICC PLC 6% 1st Cum Prf SR £1 - 00 
(17N089) 

7% Dr b SR 85/90 - £94 (20NO89) 

7 Deb SR 90(95 - £85 (20No89) 

BM Group PLC4.6p (Net) Cnv Cum ftod 
Prf 20p - 125 (22N089) 

BCC Group PLC4S5% Cum Prt £1 -82 
(21/4009) 

2.6-* Cum 2nd Prt £1 - 36 (1 7No89) 

0.5' « Cum 2nd Prt £1 - 48 52 (20No89) 
12'i'iUns LnSR 2012(17 - £101*4© 
BS Group PLC Ord Slk 5p - 390 400 
(t7no39) 

Bii.C ■nirm.ibsnal PLC T2Vj% Ursa Ln Slk 
9Ji9a - £97 011 7NO09) 

BTP FLC7 5nNei| Cnv Cum Red Prf 10p 
-bbW 

BTR PLCADR (4:1) - «SW (20No89) 
e.-uWy[G H J PLCB - Old 10p - 3fi 
i2iNa89) 

Bitrdsny PLC Warrant to sub tor Ord - 20 
Boaier PLC 3 07% Cum Rod Prt El - 83 v . 
(22NO09I 

0%% Cnv Uns Ln SR 2000 - £114 
Bmkd Qualcasi PLC 7%% Uns Ln SR 
07/92 - £38© 


FINANCIAL TIMES SATURDAY NOVEMBER 25 1989 


LOMBOM STOCK EXCHANGES Dealings 


Steckwood Hodge PLC 9% Cum Red Prf 
£1 -80% 9 (227*039) 

Btuo Arrow PLCADR (10:1} - S15%© %© 
Sue Circle Industries PLC5'4% 2nd Deb 
SR 1964/2009 - £61 (ZONaeSf) 

0%% Una Ln Sik(i37a or an) - £56 
(f7No89) 

BoottHenry) ft Sons PLC Cum Prf (5^5%) 
El -58 

Boots Co PLC7H% Urn Ln SR 88/93 - 
£84 

Bona ter Industries PLC4 JS% Cm Prf Et 

- 59 (17No89) 

7.75% Cnv Cum Prf £1 -923K .855 3 
3 K 4 

Bowthorpe iRfgs PLC7% Una Ln Stk 
90(95 - £60<2lNo89) 

Bndon PLC 10%% Deb SR 91/96 - £91 % 
(17No89) 

Bnteh AenMpaco PLC 7.75p (Nef) Cum 
Cnv Red Prf 25p -34%i83 % % % 

.61 % % 9 % & 90 90 
British Airways PLCADR ilftl) - S31.77© 
^88281© 2© £© J»© 

Brtliah Airways Capital Ld9k% Cnv 
CapeaJ Bds - 95% % % % 6 6 % % % 

% 

Bnnafi Alcan Aluminium PLC 10K% Deb 
SR 89/94 - £937; (CONoSS) 
BntBh-American Tobacco Co Ld5% Cum 
Prf SR £1 - 50 (17N383) 

6% 2nd Cum Prt SR £1 -62 p2No83) 
British Shoe Ccrp HWgs PLC6W% Cum 
Prf El - 88 (2214a89) 

5 L% Cum 2nd Frt £1 - 56 S (2CNoE9) 
7% Uns Ln SR 85/90 - ESD% pOKoaa) 
British Steel PLC Old 50 d - 12S 6 6 % 
.3735 S !■ 6265 % 7 7 % 

ADR (10:1) - 520.1* .109137© %© 
Bnti&h Sugar PLC 10%% Red Deb SR 
2013 - £94 v. 

Biown A Jackson PLC 10.75% Cnv Cum 
Prf £1 - ICO 

BrowiXJoMi) PLC 5%% Sa= Ln Ssk 2033 - 
£55 (22/4o89) 

ButokxA.F.) & Co PLC Od SR 5p - ICO 
BuSers FTC 6% Cum Prt £1 - 54 (2214089) 
Burnt FTC 7% Cnv Un Ln SR 8S4S7 - 
£78 

Bumdene Investments PLC 15% Uns Ln 
Slk 2007/12 - £103 (2iNoC9) 

Burton Group PLCe% Uns Ln SR 98/2003 

- £68 (17No€9) 

9X% Uns Ln SR 93C0C3 - QMS 
8% Cnv Uns Ln Stk 1996/2001 - £94 5 
QurSn'a Ld7V-% 1SI Mlg Deb SR 8S(90 - 
£91 X (20No89) 

Cadbury Sctiweppes PLC8%% Uns Ln SR 
94/2004 - C82J20NO89) 

Canadian Overs Pack Industr LdCom Npv 

- S6/43R25.1 (20NO39) 

Capara Industries PLC0.75p Dividend Cnv 
Cun Fled Prt 20p - 140 (2lNc89) 

Cartton Communications PLC Ord 5o 
(Restricted Transfer) - 802 (22No89) 
ADR (2:1) - £.832© 

CaterpBar (ncShs Of Com SR SI - 
557.245354 .31784 (29No39) 

Cemreway Trust PLC 11% Cum Prt £1 - 
100 

Channel Tunnel Investments PLC5p - 115 
Charrtngtons Industrial »dgs Ld6% Uns 
Ln SR 88/93 - £75 (17No83l 
8% Uns Ln SR 88/93 - £33 X© 

Charier Consohdaaed PLCEpfBr) (Cpn 50) 
-475(20 NoB9J 

Chemnng Group PLC 4.9% Cum Prf £1 - 
52 (17No89) 

Chepstow Haceoourae PLCOrd 25p - £15 
(21No89) 

Church(Char1es)Oev0kip(Tunts PTC9J75% 
Cum Rad Prt £1 - 92 X. (17No89) 

Coats Patone R_C5%% Uns Ln SR 
2002/07 - £86 (22No89) 

Coals ViyaOa PLC 4. 9% Cum Prf £1 - 56 
(21No89) 

Cohen(Aj S Co PLC Non. V "A" Ord 20p - 
830 (17No89) 

Cookson Group PLC 7% Pfd Ord 5Gp - 35 
(17190881 

Cooper (Frederick) PLC&Sp (Net) Cnv Rad 
Cum Pig Prf lOp - 86 % (22No89) 

Corah PLC 8% dan Prt £1 - 55 (20NoB9) 
CourteUkJa PLC7%% Deb SR ES/94 - £86 
5%% Uns Ln SR 84,96 - £7:0 
6%% Uns Ln SR 94(95 - £72 
7%% Uns Ln SR 94/96 - £75 8% 

7*% Uns Ln SR 20004)5 - £75% 
CourtauMs Coalings Ld8%% Uns Ln SR 
9W95 - £84 (17N089) 

Cowan.de Grool PLC10>,% Cum Prf £1 - 
100© 

Craig 8 Rose PLC 5% Cum Prt SR £1 - 
55 (20No89) 

Crystaiau Hkkjs PLC8%% Cnv Uns Ln 
SR 2003 -£556 

Cuflen's HUgs PLC Warrants to sub tor 
Ord -8 

DRG PLC 7%% Uns Ln SR 86/91 - £85 0 
9% (21N089) 

Dafgefy PLC4.8S% Cum Ptf £1 -70 
(20No89) 

Davies 8 MatcaHs PLC-ATNon.V)Ord lOp 

- 218 (22No89) 

Debenhams PLC7%% 2nd Dab SR 91/98 

- £83 (17No89) 

7%% Uns Ln SR 2002A77 - £70 
(21No89) 

Dana PLC3.1CTfc Own 2nd Prt £1 -42 
(ti/ioea) 

Donoora PIC62S* ©an Cnv Red Prf £1 
-1178820 

Dickie (James) PLCOrd 2Sp - 180© 
□tokima PLC 10%% Uns Ln SR 90«5 - 
£90 (21No89) 

Dowty Group PLC7% Cnv Cun Red Prt 
£1 - 111 

BRaikB.) PLC 7% Cnv Cum Rad Prf £1 - 
88 

EDs ft Everard PLC 5% Cum Prf £1 - 45 
(22No69) 

Empire Stores Group PLCBK% Deb SR 
91/96 - £82 121NO09) 

Enzo-Gubeu Oy Unrestricted A Sha FM10 

- FM30 .1 1.6008 

Euro Disneyland S-CJLShs FRIO 
(Depositary Receipts) - 880 80 2 2 3 3 
8 90 4 5 

Sha FRIO (Brf - FR8SW 6 % % % 
European Home fhoducto PLC8%% Cum 
Red Pri 2001(05 £1 - 887, 

5%% Cnv Cum Rad Prt 2008/1 1 £1 - 65 
Eurot un nel PLC/Eurotunnei SAUnka (1 
EPLC Ord 40p ft 1 ESA FR10I (8 r) - 
FR46.14© 

Untta (Slcovam Inscribed) - FR47.13 
Evoda Group PLC7p (Net) Cnv Cum Rod 
Plrf lOp -87 

B% Cnv Uns Ln SR 03TO6 - £110 
(20NO8S) 

Eii-Lands PLC Warranto to sub lor Stis - 

50 (17NO09) 

Fl Group PLC 7 7% Cnv Cum Red Prf 
95(99 £1 - 100 

Fenner (J H_) (HoKSnga) PLC 3^5% Cum 
Prt £1 -57S© 

Rne Spinners ft Doubters Ld4% 1st Mtg 
Deb SR Rad - EM (22No89) 
FteherfAJberiJGroup PLCADR (10:1) - Si 7 
(!7No89) 

Fbons PLCADR (4.1) - 320% 

5i.% Uns Ln SR 2004AJ9 - ESS 
(21NOE9) 

Fluor CoroCom S0.B25 - S30JI74 
(2INc89) 

Fobel International PLC 8% Uns Ln SR 
88/93 - £79(20NoS9) 

FoRas Group PLCOrd Sp - 65 (22No89) 
Fomunsier PLC 11% Cum Prt £1 - 105© 
Foseco PLC4%% Cum Prt El - 50© 

8Vl% Cnv Red Cum 2nd Prf — 145 
(20NOB9) 

Friendly Hotels PLC 4^% Cnv Cum Red 
Prt £1 -97 

5% Cnv Cum Red Pri £1 - 158 
7% Cnv Cun Red Pri £1 - 98 8 
DEI imematioful PLC 10% Uns Ln SR 
07(92 - £83 (20No£9) 

GKN (Unded Kingdom) PLC9X% Gtd Dob 
SR 91/98 - £»!•/. (22No89) 

10!'.% Old Deb S* 90.95 - £94© 
G.R4HW3SJ PLC 10%% ©id Cum Prf El - 
95 (21No89) 

General Bectnc Co PLCADR (1:1) - S3J24 
(2INo89) 

7%% uns Ln SR 87/92 - £85 (21lfoSS) 
7%% Uns Ln SR 86/93 - £84 8% 

General Instrument CorpShs ol Com SR 

51 - £25% (20No89) 

□estetner HUgs PLCOrd Cap 25p - 240 
(22N089) ^ 

10% Cnv Uns Ln SR BOOS - £126© 

Glaxo Group Ld8U% Uns Ln SR 85/95 
50p - 38'., 

7K% Uns Ln SR 85,95 50p - 42© 
Glymrad InWmatkiriaJ PLC10M% Ura Ln 
SR 94/99 - £80 

Goodhoad Group FTC 7% Cnv Cum Red 
Prf £1 - 105 (2lNo89) 

Goodwin PLCOrd lOp - 43 f17No09) 

Grand Mefropolrtan PLCS% Cum Prt El - 
S0(21No89) 

(heal Universal Stores PLCS%% Red Uns 
Lit SR - £49© 

8%% Uns Ln SR 93/98 - £80 
Hama PLC li% Cum Prt £t - 113 
(20NO89) ^ 

HalsteacKJames) Group PLCS%% Cmn Prf 
£1 -55 (22NO09) m „ 

Hanover Dwce PLCfi.79% Cnv Cun Red 
Prt El - 69% h 71% (20No69) 

Hasbro Inc Sts of Com SR 5050 - E134 
(22No89) 

Hawker Skktetoy Group PLGS%% Cum 
Prt £1 -55(2®io89) 

Hay ft RoberHon PLC 5% Cum M El - 
00 (21 Noes ) 

Haziewood Foods PLC7JS% Cum Pig 
£1 - 111 (ITNoSB) 

Heslfllr Consumer Pruduca Ld6% Un» La 
SR 85(95 - £74 |17No89) 

HlckMri tnteniouonsl PLC8!i% Uns Ui 
SR 04/94 - 170 (21NO&9) 
fill 300 wn Hldgs PLCADR(4:1) - S10Vr 
Honda Moi or Co LdSlts ol Com SR Y50 - 
Y 1 770.66 4.68 84.128887 .83 5811 90 
(E2NoW) 

HduM of Fraser PLC8 V% One Lb SR 
53(90 - E77 (£1No89> 
tMI PLC7 Vt Uns Ln S* 88(W - £85 
£0(1083) 

I court. J Frozen Foods Wdgi PLCCnv Cum 
Red Prf jiip - ea 90 
IBngwonh. Morris PLCG'.',% Cum Prf SR 
£1 -61 (22 No 89) 

Bcigworth Morns tSaitairo) Ld7% 

Noo-Cum Prf SOp - 30 (33No89) 


imperial Cold StgrageftSuppfy CoLdOrd 
R0J5 — 180 

JawsonOWilarii) ft Son PLC7%% Cum PW 

£1 -78 

Johnson ft Hrth Brown PLC 11% Uns Ln 
SR93«8 -C90(22No89) 

Johnson Group Cleaners PlCTJBo (Net) 
Cnv Cum Red Prt lOp - 107 
Jonnson.MaWwy PLCB% Cnv Cwn Prt El 

- 610 (21No89) 

Jones & Shi omen PLC<L9% Cum Prf 25p 
-17G0NO89) 

Kenning Motor Group FTjC 5%% Cum Prt 
£1 - 53 [22N0891 

Koppe) Corporation LdOid SSI - $35.8 
.65 

Kingfisher PLCADR ( 2 : 1 ) - 58% 

Kymmena Corporation Shs FM20 
(Unrestricted) - FMB7% % 

LaObroke Group PLCADR ( 1 : 1 ) - 44.73 
(2fNo69) 

Lsmont HIdgs PLCS% Cum Prt 50p - 28 
(20NG83) 

10% 3rd Cun Prt £1 - :30 CZ2No8to 
Laporm PLC 10%% Deb SR 84/99 -£93% 
(17Nc39) 

UrthamfJames) PLCB% Cum Prf £1 -83 
Loouro investments PLC 7% Cum Cnv 
Rod Pri (93(98) £1-45 
Lc*»i3<Jarin)Pam?TsJR} PLC 5% Cura Prt 
SR £1 - 46 9% (21No89) 

7V.% Cum Prt Slk £1 - 84 (2QNo89) 

Lnx ServKa PLCBH% Uns Ln SR 92197 - 
£83! , 

Lite Sciences International PLC 8% Cum 
Cnv Rad Prf £t -180© 

Lflly <E5] 3 Co Sits of Com SR NPV - 
565. 669783 (2014069) 

London International Group PLCADR (5:1) 

- Cl 7% (29No89) 

Lonrtro PLC 77,% 1 st Mtg Dab SM 86/91 - 
£92(71(40*31 

10-4% 1st Mtg Deb SR 97/2002 - £95)9 
(20(4039) 

9% 2nd Mtg Dab Slk 87(92 - E8S© 
Lookers PLCb% Cnv Cum Red Prt El - 
82(22Nce&) 

LcnvfWmj ft Co PLCB.75% Cum Cm Rad 
Prt £1 - 149 

Lonra( Robert H.) S Co PLC 07.5% (Naf) 
Cnv Cum Red Prt 10o - 58 (17No89) 
Lucas Industries PLC1C!&% Uns Ln SR 
9T.-97 - E95", (22N089) 

MB Group PLC7.25p Cnv Cum Red Prf 
15p - 92 'A t .615 3 4 
Mc.<Vpine( Alfred) PLC 9% Cum Prt £1 - 92 
(ZON089) 

McCarthy ft Stone PLC 8.75% Cura Red 
Prf 2C03 £1 -83f21No*9) 

7% Cm Uns Ln SR 69'04 - £60 
Mancanaae Bronze HIdgs PLC8K% Cum 
Prt £1 - 67 (2iNc89) 

iJluxa Leisure Group PLC7750 (Net) Cm 
Cum Red Prf 29p - 86 7 ■/, 8 .389 K B 
MenBssWrtin) PLC 9% Cum Prt £1 - 97 

Mdffl Corporation Com Shs of NPV - £158 

(21 Ncflt) 

Mitsubishi Electric Corporation Shs ol Com 
Slk YSO - V1044.es 6.E5 (22No89) 
Monsanto Co Com SR S2 -$115749282 
(2CNc89) 

Monsanto FTC 5% Gtd Ln SR 92/97 - £83 
1 1 7(4053) 

Morosn Crucible Co PLCS',% Cob SR 
95000 - EES B(17Mo89) 

Mount Chancre tovesunonw PLC 10»% 
1 st MKj Cab SR 2014 - E32K 
NCR L 08 v,% GW Ln SR 93*96 - £787, 
NSM FLCS-Sp (Nat) Cm Cum Red Pri lOp 

- 127© 

National Medical Enterprises IncSto ol 
Com SR SO OS - $313.9929 (17f4o89) 
Normans Group PLC5% Cura Prf £1 - 81 
(2014089) 

8K% Cm Uns Ln SR 93dM - £78 
Norsk Data AS Oats B* (Non Vlg) NK20 - 
NK3S*, 6 .15 51 % (17No89l 
North Midland Construction PLCOrd lOp 

- 165 (20No69) 

Northern ErupiMninng Industries PLC9S 
Uns Ln SR 90/95 - E86 ,© 

Oceonks Group PLC Warrams to sub for 
Ord - 13© 

PFG Hodgson Kenyon ton FTC 6. 75% Cm 
Prf 91/2001 1 0p - 72 5 (20NO8S1 
Paramount CormruricaDons Inc Com SR 
Si -SSS.3© 

ParkfieM Group FTC Cun Red Plrf 2010/13 
£1 -68(22No89) 

Parkland TetdUelHidgs) PLCOrd 25p -280 
C22NO09) 

4^*4 Cura Prf £1 - 55 
PavBon Leisure Hdgs PLCOrd lOp - 88 
Pearson FTC 8 525% Uns Ln SR 88(93 - 
£87 (2ONC09) 

Pantos PLC«"i% Cum Prf £1 - 43 
(20NO89) 

137i% Cnv Uns Ln SR 1990(SiirtoK'A-) 

- £120 (Z0NO89) 

Pergamon AGB PLC7-9P Cm Subord Ln 
Wk 2002 2Mp - 47 (224089) 

PBar Electrical PLC7K% Uns Ln SR 
88(91 - £92 

Portals tfldgs PLC9W% Cm Ura Ln SR 
94/20C0 - £175 (20NO8S) 

Pressac HoWngs PLC 10-5% Cun Prf £1 

- 100 (21No&9) 

Queens Moot Houses PLC10K% 1st MM 
Oeb SR 2C20 - E88X. 

FLEJLHktoS FTC 9% Cum Prf £1 - 75 
RPH Ld4h% Uns Ln SR 2004/09 - £30 
(2214089) 

9% Ura Ln SR 99/2004 - £70 84 
(29)080) 

Racat-Ctiubb Ld8H% Ura Ln SR 87/02 - 
£877, (20No68) 

Racal Electronics PLCADR (21) -87% 

.55 J6 

Racal T e l e com PLCADR(1Q:1) - 880M© 

Rank Or ganisa tion PLCADR (1:1) - $13H 
% (17No89) 

Ranks Hows McOougal FTC 6% Cum 1st 
Pri £1 - 62 (22NOBB) 
fn Cum -A- Prt £1 - 88 (21No39) 

6% Cum -B- Prf D - 60 (22No89) 

87.% Ura Ln SR 9QG4 - £87© 

8K% Ura Ln SR 91/95 - E88 
Ransoms PLC5Y.% Cum Prf £1 - 53 
0-25p (Nog Cwn Cm Prt 12Jp - 95 
Rainers Group PLC8.75p Cm Curn 
Non-Vig Rod Prf 20p - 101 2 
Rocklt1 ft Caiman FTC 5% Cum Pri £1 - 
48 (I7 Nc69) 

Flo now FTC 7%% 2nd Dab SR 92(97 - 
£75 

Resort Hotels PLC New Qrd (Op - 17W 
(2214069) 

Rockwara Group PLC775% Cm Cum 
Red 2nd Pri £1 - 83 
Ftopner PLC 11)4% Cum Prf El -100 
(21(4069) 

Rugby Qroup PLC 6% Ura Ln SR 90/98 - 
£71 |21No89i 

SD-Scteon FTC65% Cm Cum Red Prf £1 

- 117 (Z1No89) 

Warrants lo sub tor Ord - 8 (22No89) 
Saalch. ft Saatchl Co PLCADR (3:1) - 
SWA % ’% 

6% Cm Uns Ln SR 2015 - £79© 7© 
Sodvtturytn PLC67.% 1st Mtg Deb SR 
88/93 - £81% (20No89) 

8% Irrd Uns Ln SR - £75 (22No89) 

Scantr orVc HIdgs PLC S. 75% Cm Cum 
Rod Prf Cl - 205 (22No69) 

Scopa Group PLCB% Una Ln SR 88/93 - 
£80 (2£No89) 

Scott ft Robertson PLC925% Coni Red 
Pri £1 -95 

Sears PLC 7% ~A' Cum m £1 -70 
(22NC03I 

12^% Cum Prf Ei - 121 (30l4o89) 
Shoprito Group LdOrd Sp - 235 
SkJlaw Group PLC77,% Uns Ln SR 
pnoa-llfl - C60 

Simon EngvKoring PLC6% Ctan FVf Et - 
53 

9!*% Deb SR 92(97 - £88 8(17No69) 

600 Group PLC 4^5% Cum 2nd Prt El - 
60 

Sflngsby(H.C JPLCOrd 25p - 477 (20No89) 
Smith (W.H.1 Group PLCB* Ord top - 64 
|22 No89) 

5'.t% Flod Ura Ln SR - £45 (2214089) 
Smith Kkne Beecnam PLCADR (6:1) - 
5*2.123575© 

Smith Kkne Boecham PLC/SmlthKIIneADR 
(1:1) - S37^ri» W© 

Smiths indusL-ies PLCll'4% Deb SR 
95/2OG0 - £100 (21No69) 
SmurflttJotfersonJGroup PLC 10V, % Una 

Ui SR 75/95 - I £35 (22No69) 

9S% Cm Una Ln Nts - CITS 17190 
SpeariJ W.) ft Sons PLC Ord 25p - 237 
SperatHC -A-KSpodal AgencyiOrd SOp - 

eta 

Stag Furniture HUgs PLC 11% Cum Prf Cl 

- 105(22Nc*3) 

Store hid HIdgs PLCI0V,% Cum Prt £1 - 
90 (20No89) 

Siora Kopparbenjs Bmgslags ABB Free 
Shs SK25 - SH273J97 8.68 
storehouse PLCS% Cnv Uns Ln SR 1992 
-£934 

Suiaffe.Spoakman PLC9S% Rod Cum 
PrfET — 94 (I7N039) 

SwkBfJohni ft Sons Ld8^% Cum Pri El - 
83(21(4039) 

Symonds Engineering PLCOrd 5p - 35 8 
T 8 ft PLC 10.1% Mtg Deb SR 90/95 - 
£927, 

Tarmac FLG8%% Uns Ln SR 90(95 - £80 
(22N0891 

Tatr a Lyta PLC77-% Deb SR 89(94 - 
£B5'4 (17N089) 

7V«% Ura Ln SR 65/90 - £90 (22NO09) 
Taylor Woosrow PLC9^% lit Mtg Dab 
SR 2014 - £83 i© 

ToHo-j Hktos PLC Warrants to sub lor Ord 

- 140(22No69) 

9% Cum Prt £l -93 

Tosco PLC 4% uns Deep disc Ln SR 2006 
-£44*L© 

THORN EMl PLC Warrants to sub (or Ord 

- 220 (£ 1140391 

TIinngiThnmaa) PLC52S% Cum Prt £1 - 
70(17NoB9) 

8Mr% Ura Ln SR 89«4 - £85 6 
Tim Ms Group PLC lifts ura Ln SR 
91/96 - £M", (MN089) 

Tlpiwok PLCURto at 4Mp a f CULS 
l990(Plly PdXReg) - 101© 

Tooial Group PLC 5% Cum Pri ET - 53 
4\% P*vp Dob Slk - E43 (21NQ89) 

6V> CvrO SR 85,90 - £81 (20NoW) 

7'*% Dob SR 85(90 - E92>, (2114089) 

7k% Ura Ln SR 09/94 - £81 ft 


Towles PLCOrd lOp - 187 fflNoM 
"A" Non.V.0rd lOp - 95 (21NM9) 
Tratdgar House PLCB% lk» Lit Stk 94/99 
- E83(22No89) 

9ft% Ura Lit SR 2000(05 - £80 
(17No89) 

1QS<% Ura Ln SR 2001/06 - E85 7 90 
r20No89) 

TrtpkR uwd PLC5»% Cum Ptf £1 - 51© 
Trustooraa Forto PLC Warrants to aub lor 
Ord - 85 (20NO89) 

6^5% 1st Mtg Deb SR 8S/90 -ESOZft 
CMNoes) 

10.5% Mtg Oeb SR 91/98 - £97ft© 
9.1% Ura Ln SR 95/2000 - £83 Oft 
(22N089) 

Unigate PLC6ft% Uns Ln SR 91/98 - £72 
(2111009) 

umtevar PLCADR (4:1) - *73W FL150K 
8% Uns Ln SR 91(2006 - £70 4ft 5 % 
Union Mernodonal Co PLC6% Cim Prf 
SRE1 -60 

7% Cum Prt SR £1 - 83 (20NC89) 
Urtteya Corp Com SR SS - S14ft (21N089) 
United BisaiKsfHIdge) PLC 8% Oeb SR 
93(98 - £83 

Untied Scurmfk: HIdgs PLC 6.5% Cm Cum 
Non-Vtg Red Prt n - 56 (20No89) 
Upton ft Southern Hoidtogo PLCOrd 2Sp - 
43(2014089) 

vardy (Reg) PLCOrd lOp - 78 80 

tZK) NnA<fl 

VWtoro PLC 5% CumfTax Free To 30p)Prt 
SR £1 - 87 (2214089) 

Volex Group PLC 7% Cum Prt £1 - 70 


:RS Group PLCADR (2:1) - S0« 
(20NO8S) 

55% Cm Cum Red Pri 1999 top - 107 
WaddngtonrJohn) PLC5^% Cum Prt £1 - 
75 t17Mo8S) 

Wede Potteries PLC 10% Cum Pit £1 - 
100 10 (20Nof98) 

Wagon Industrial Mdga PLC72Sp (Net) 
Cm Ftg Prt 10? - 95 (22Ko89) 

Weher ft Start HIdgs PLCOrd 5p - 155 
WaRertThornra) PLCOrd 5p - 66 
(2114089) 

Warner-Lambert CoCcm SR 91 - 
Si 14 856C 1 

Wabnou^n(Hldgs) FTC 8 '4% Cum Red Prf 
2006 £1 - 89'/, (2114009) 

Weir Group PLC6ft% Deb Stk 85(90 - 
193 K ft (i7Nc*S1 

Wembley FTC 7.5% Cm Ura Ln SR 1999 

- E80I20NO89) 

Westland Group PLCWarrants to aub for 
Ord - 53 3 4 5{21No89) 

7' i% Cm Cum Prf £1 - 159 
7W. Deb SR 87,92 - £68 (20f4aBS) 
IMdnev PLCa.78% Cm Cum Red 2nd Prt 
2000 £1 -85 (20 Nd 89) 
wwanto Hklgs PLC 10H% Cum Prt £1 - 
112© 

WrisonvCormoflyiHIdgs FTC 10 Vi % Cum 
2nd Prt £1 - 100(20N089) 

Woteetey PLC 10% Deb SR 90195 -£S0H 
WoraCArtfuaUSoiHLongport) PLC 7 ft % 
Cum Prt £1 -E0C20NO8S) 
Wooicombers(Hiags) FTC 6% Cum 2nd Prf 
SR £1 -56(2014089) 

Yorkshire Chemicals FTC 10% Deb SR 
91/96 - £91 (17No89) 

Ycuqhai Ceroeu(Htogs) Ld7»% Cum Prf 
k£1 - IE0.1& (17No89) 

8% Cum Prf lr£1 - 19(22No89) 

Rnancial Trusts, Land, etc 

No. of bargains mciudBd504 
AtRen Hume bitomatronai PLC 7% (Net) 
Cm Gum Red Prt £1 - 107 (20No89) 
Armov Trust PLC 10M% Ura Ln SR 91(98 

- £85 (20NOB9) 

AustreBan Agncutturai Co LdSA 050 - 
483(2114009) 

Britannia Arrow HIdgs FTCWts To 
Subscribe tor Ord -30(21No89) 

British ft CommommaMi HIdgs PLC 10*% 
Ura LnSR 2012 -£58 60 
CMI Managed Portfolio tov CoSite of NPV 
(Growth Porttota Sha) - 97 
She of NPV (Enterprise Prattaito She) - 
88.7 

Catonruida Development Capital PLCOrd 
El - 116 

Daffy Moil ft General Trust PLCOrd 50p - 
£59 

EFT Group PLCWarrants (onto for Ord - 
10ft (1714086) 

Exploratton Co PLCOrd SR 5p - 190 
(17NO09) 

F ft C Enierpriae Treat PLCSer B 
Warranta to aub for Ord - 5 0Mo89) 
Warrants to sub tor Ord - 12 
Firat Nauonai Finance Corp PLC 10% 
Subord Uns Ln SR 1982 - £90 2 
(2INO0B) 

Foreign ft Cal Rmerm Asset Fund Ld 
PtgRedPrf $005 a DptoMcunency- 
318428829 (17N08B) 

G.T. Berry Japan Ftond LdSO.IO - $39.88 
(21 No£9) 

Qeneste Chffe Fund LdPtg Shs 30.01 - 
E8S (21NOB9) 

Govott High Income Gfft Fund LdPtg Red 
Prt Ip - 37ft (17N089) 

Greece Fund LdShs SQ.01 (lORatoBr) - 
*1429© 

Guinness Flight Gktoel Strategy FdPig 
Rod Prf SOjOifManeged Ctmancy Fund) 

- £21. 183948 (20NO89) 

Hotma Hofdtogs A/S Whs » eub for ■A'ft’B’ 

- £14 14ft 

Ha tnbro EunobandftMQiwy Market Fdtd 
Pig Red Prt ipfMarnged Fund) - 
£5.501 (2114009) 

Hotxvn Curency Find LdPtg Red Prt 

30.01 DepoaH(Ster9ng Sha) - El 482*: 
(Z2NOB9) 

1BI Global Funds LdPtg Red Prf 

S0.01(Stertng Sta) - £19.03 (20NoB9) 

Ptg Red Pri 50JJ1(USS Sha) - 33048 
(I7 NoG8) 

Rad Ptf SO JTI (Managed Sha) - 
E19S9 (ZONoOB) 

Jnchcape PLC12ft% Ura Ln SR 93/98 - 
£102 ft© 

International City HIdgs FLC8ft% Cnv 
Cun Red Prt £1 - 78 (20T4O89) 
totem a Monal tov. Tat Co of Jersey 
Warranto to sub tor Ord -22S(22No88) 
Ivory ft Sima Alias Fund Shs of NPV(Japan 
PorttoHo) - 1H-S (20NO89) 

Korea-Emope Farid LdShs 3010 - 
£34.54894 3 55ft 

SheflDR to Br) SO10 (Cpn 3) - £64* 

UT Hakffngs PLC 9.47% Cum Red Prf £1 
-83(2114009) 

MIM Brttennta Jereey Gfft Fund LdPIg Red 
Prf Ip - 18.78t (22No89) 

Manila Firid (Cayman) LdPIg Red Prf 

50 .01 - £11 ft© 

Mercury Setoded Trust Sha NPV Gtobte 
Fundi Flag) -341% (21N088) 

Shs NPV European Opportunities 
FumKReg) - 314.79© 

Marzanrie Cnpdriftlnc Tat 2001 PLC Inc 
ShoEl -143ft. 

NMC Group PLCWarrants u sub tor Shs 
-91 

National Home Loans Mdgs PLCOrd I5p 

- 106 12 

7.5% Cm Prf £1 - 78 
OH Court Currency Fund LdPtg Red Prt 

50.01 (Starting) - £10.101© 

Okf Court In te r nati o na l Resaws LdPtg 
Red Prt SO. 01 (S tcreng Sha) - E28J1 1 
(17No89) 

Oporto Growth Fund Ldl*ta Red Prt 3001 
(Rory - Si 1 lift C21NO0S) 

Ftov.il Trust Gavemniem Seas Fund LdPtg 
Red Prt ip - 60.09 

Second Market Investment Co FTC 2 ft % 

Cnv Ura Ln SR 1994 -£08 90 2 
(22No39) 

Stem Snuffer Campantae Fund LdOrd 

30.01 -311 (22f4o88) 

Skne Darby BertisdSM 0.50 - 109 
Smith New Ooul PLC 12% Subord Uns Ln 
SR 2C01 - £791* 80 
Strata Investments FTC Warrants to sub 
lor Ord - 48 (20MoeS1 
TSB Gto Fund LdPtg Fled Prt lp(Oaas TT 
Ptg Red Prt) - 9338 (22No89) 

Thai tovestmant Fund LdPtg Red P!d 
£0.01 -311ft lift (22No89) 

Thai Prime Fund LdPtg Red rtf 30.01 - 
SI 7.154558 17.20485 
Thailand International Fund LdPtg Shs 

30.01 (IDfl's to Br) - £17% 

Thompson ClWa Investments PLCOrd SOp 

- 121 1 3 (17No89) 

Thornton Japan Fund LdCapital Shs $0.10 

- 327. 1 (17No85) 

31 PLC 7ft % -A- Dab SR 89/92 - £88% 
(20NO89) 

7ft% -A- Deb SR 91/94 - £82ft© 

9% "A" Deb SR 91/94 -£87ft (22No89) 
lZft% Uns Ui SR 1992 - £98 (22NoB9) 
Value ft Income Trust PLGWttrrants 88/94 
to sub tor Old - It flWjngj 

Insurance 

No. ol bargjns fadUdgdSBg 
Alexander ft Alexatidv Services tocShsol 
Class C Com SR 31 - £20% (22No89) 
Ecclesiastical inaurance aop PLC 13% 

Dab SR 2018 - £1 12 (17No8B) 

General Acs BreAUte Assc Cop PLC 
7'.i% Ura Lit SR 87/92 - £86 
7ft% Uri8 Ln SR 92«7 - £85 (20NO89) 
Guardton RoyaEkdranga AnuretwePLC 
7% Cum Red prf £1 -80 
7% Una LnSR 88/91 -£8SV, (21No89) 
Scottish Lite Assraanoa Co7%% Ura ui 
SR97/aOQ2 -E73P1N089) 

Investment Trusts 

No. oi borg^ra Included812 

Abuust New Dawn liw Trust PLCOrd 2Sp 

- 132 6 

Warrcma To sub tar Ord -102 5 
{22N089I 

Sera B Warranta Id eub tor Ord - 77 
Bafflie Gilford Shin Hdpon PLCWarrants 
to sub tor »d - 94 (2214089) 

British Cmpm See & Ganaral Trust 10VS, 

Deb Sto 2011 -»7 
Britcri tovestmant Trnsi PLC11.12S% 
Secured Deb SR 2012 - E97ft 
C.S.C.inveanrant Trust FTC Ord 25p - 
250(2114009) 

Capita) Gearing Trust PLCOrd 2Sp -450 
Ctuuron s ModtaJ Charity tov TstPLC Out 
£1 -88(21(4089) 


Qty of Oxford tovaabaen t Treat PLCOrd 
Inc 5p -4960 

Oerae toveatma i l That PLCWtato 
Subscribe lor 1 he A 1 Cap -48 
K0No8« 

Eteayton Asia Truet PLCOnd 1 0p - 102 4 

Treat Warranta to sub for Ord - SO© 

6FM Dragon Truer PLC Wwraito to at* 
tar Ord -ax 

Edinburgh tovestmant Trust PLC1«i% 
Dob SR 2014 - E98X (22No89) 

EngWh ft Scgatti tovratora FLC*B*2Sp - 

133 pONoffi) 

F.& C. Podflc tovwtment TruM PLC 
Warrants to aub for Ord - 140 4 
F«h Throgmorton Co PLC 7.25% Cm Una 
LnSR 2003 - £94 (22No88) 

Fksi Spentsh tov Trust PLCWhfTWXB to 
eub for Ord - 49 

Ftemtog Uaroandte Inv Treat PLC2^% 
Cum Prt SR £1 - 44ft 
3^% Cum Prt SR £1 -58(1714086) 
Qanmore American Secuttes FTC 2m 
Dividend Prf 25p -48ft 
Gartmoro VSfue investmanta PLCZtro 
Ovidend F>r1 top - 51» 2 
German Smnflgr Co's toy Tfuat PLC 
W a rrants to sub lor Old - 158* 69© 
Gtesgow income Trust PLCWarrants so 
aub tor Otd -G 

Globe tovest m ant Treat PLC 10% Deb 8R 
2018 - £89 ft. 

11 Criv Ura Ln SR 90/93 -£400 
(ITNoSB) 

Coven strategic tov Treat PLC9K% Deb 
Stk 201 7 -£8Q% 

1 8 S Optimum income Trust PLCOrd 
10p(Fo/AL-8rt2(89) - 96 8ft 7 
Zero Dividend Prf £l(FpML-8n2/8» - 
10852 (22t4o89) 

Investors Cop** Trust PLC4% Deb Slk 
Red - £37 (21N089) 

Leveraged Opportunity Thai PLCEer Cpn 
Cm Uns Ln SR 96/99 - £80 
Monks Investment Trust PLC 1 1% Deb SR 
2012 - £95 (20No89) 

MuMtrest PLCWarrants to aub lor Ord - 
10 (21No89) 

New Guernsey Securities Trust LdOrd 2Sp 
- 75© 

Northern American That PLC3H% Cum 
Prt SR - £54 

Overseas Imm s tment That PLC7ft% Cm 
Ura Ui 3R 95(66 - £450 (17Noe9) 
PadSc Horizon inwest Treat PLCOrd 10p 
-47ft 8 

Warrants to sub lor Ord - 20 1 
Psnftda Group ftl-C Warrants to tub tar 
Ord -1 (17N089I 

nghts and Issues tov Trust RJ37ft% 

Cum Prt £1 - 70 (17No89) 

Seottish American Inveatment Co PLC4% 
tod Deb SR -£38(21No3S) 

Scotdsh Cass tov Trust PLCOrd SR zsp 
-680I21NO89) 

Scottish Eastern tov Trust PLCBK% Deb 
SR 2020 -£85(21 hMB) 

Scottish Investment Trust PUC4% Rare 
Dab SR - £37 (2114089) 

Scottish Mortgage 8 Trust PLCB-12% 
Stepped tot Deb SR 2026 - £89© 
Scottish Nataonsi Treat PLC 8% Cum Prt 
£1 - 68 (17No88) 

10% Deb SR 2011 - S90ft (21N089) 
Securittos Trust of Sootiand PLC 7% Deb 
SR 88(93 - £83 ft (17No89) 

Shires tovostment PLCWarrants lo sub tor 
Old - 40 (22No8S) 

Throgmorton Treat PLC 12 5716% Deb Stt 
2010 - £104 (22NOB9J 
Tripievest PLC7ft% Dab SR 87/91 - £90 
(20NO89) 

Witan investment Co PLGB«% Deb SR 
90(95 - £82 (2CNo89) 

8% Deb SR 96/99 - £82 (20NO89) 

8ft% Deb SR 2018 - ZTBft (22No69) 


Unit Trusts 

No of bargains included 19 

Mji Cl American Smaller Go's Firid Inc 
Units - 672 (22N089) 

M S G. European Dividend Fund Inc Units 

- 503 

Accum Units - 49.7 (20No89) 

M.6 G-Gokf 6 General FundAccwn Units 

- 657,© 

M.6 G. totefnational Income Fund toe (toils 

- 75 J 

Accum Units - 04.1 |20No8B) 

M.8 G. Japan Smaler Companies Fund 
Accum Units - 158© 


Mines - Miscellaneous 

No. of bargains Included 181 

Amalgamated Financial Invs F’LCWerranta 
to ato tar Sha -2© 

Anarco Inc Com SR NPV - £32576© %© 
BtefcW Mining PLC 1 Op -38(21No69) 
Botswana RST LdF>u2 - 28 (20No69) 

Oe Been Consolidated Mines Ld40% 

Cum Prt R5 (BO (Cpn 161) - 325 
(17N089I 

DM FttLOS (Br) (Cpn 84) - SP23JB 
8% Cum 2nd FY1 Rt -7(21No89) 

B Ora MtotogftExptonrtlan Co PLCOnd 
10p -37B(T7Na80) 

Europe Minarals Group PLCOrd 2p - 87*© 
warrants to nm Mr Ord - 18(22 No 89) 
Partoga MMtog 6 Exploration Co PLC5p - 
43 5(3574069) 

RT2 Corpor a tion PIjC3l 9% "B" Cura Ptf 
£l(Reg) - 53 (20No99) 

Waveriey Mining Ftoanoe PLCWemanta to 
lor Ord - 30 1 2 (2214089) 
WHoughby's CanaaHdand PLCPId Ip - 
50 (17NO09) 

Zarran ConaoHdated Copper Minaa Ld*B* 
Ord K10 - 165 (20No88) 


Mines - South African 

No. ol baigalra tockKted156 

Barrauo Expioradon LdOrd RO01 -66 
Lobowa Ptattoum Mines LdOrd R0D1 - 
32.7 (21No8B) 

Undum Reefs Gold Mining CO LdOrd 
TO .01 -45 

New Central Wjtvntarerand Areas Ld 
RO60 -£7ft 


OH No. ol bargains Included 1651 


Abertis Resources LdCom Sha of NPV - 
SCO-882381© 

British Petroleum Co PLC 9% Cun 2nd Prt 
£1 - 87 (2lNo89) 

Bwrrah Off PLC7K% Cum Red Prt SR El 
-89(2214009) 

8% Cum Prf SR £1 - 79(21 No88) 
LASMO PLC 10ft% Deb SR 2009 - £89 ft 
Sno8 Traraport&TrotfingCo PLCOrd Sha 
(Br) 25p(Cpn 183) - 427 (Z2No89) 

Sft% lei Prt(Cum)£1 - 53 (20No69) 


Property NO. Olbargama jnckided402 


AritogKff Securities PLG9H% Cum Red 
Prt 2008 £1 - 105K (21N069) 

Bompton Property Group Ld7ft% Una Ln 
SttOI/96) - £78 (22No89) 

British Land Co PLCfOft% DM 1st Mtg 
Deb SR 2019(24 - £89ft (22N088) 
Brivton Estate PLC 950% 1st Mtg Deb SR 
2028 - ESI 

Capital ft Counties PLC4£« Cum Ptf El 
- 99 (17No8B) 

6ft% 1st Mtg Deb SR 83/98 - E72 
(20NO89) 

New 9%% 1st Mtg Deb SR 2027 - 
£88-4 (22No891 

9 *% Ura Ln Stk 91/98 - £88© 
Chartwood ABance mgs Ld7K% Ura Ln 
SR SOp - 32ft (21No69) 

City SMe Estates PLC 5^5% Cnv Cum Rad 
Pri El - 72© 

Dares Estates PLC7.75% Cnv Cum Red 
Prf £1 - 86 9 

BngBsh Property Corp PLC9ft% 1st Mtg 
Deb SR 97/2002 - ESSft <17No89) 

Great PorttarM Estates PLC95K let Mia 
Deb SR 2016 - £84 ft 

Greycoat PLC 1285% Uru Ln SR «V92 - 

£987. 7ft (22NoB9) 

Hammerson Prop trmftDev Corp PLCOrd 
25p - 80S (17NO03J 

Land Securities PLC8% 1st Mlg Oeb SR 
68/93 - 283ft© 

7M% 1st Mtg Deb SR 91/96 - £82ft 
(21No69) 

9% 1st Mtg Deb SR 96/2001 - £8fift 
6Si% Ura Ln SR 92/97 - £73K 
(t714o69) 

8K% Uns Ln SR 92/97 - £837, 4ft 5» 
London & Ednbxgh Treat PLC 8ft % let 
Cum Rad Prt 2013 £1 - S0ft* (21 No89) 
LflndonSPnw 3hop Cantrea(Hidi 2 &)PLC 
10% 1st Mtg Dob SR 2028 - £86% 

Ld 3K% 1st Mtg Deb BtkfSOBS) - ZSO 
(21l4o89) 

Lynton PropertyftKeveraionary PLCtO)<% 
1st Mtg Deb SR 2017 - £87% 

MEPC PLC Sir. % 1st Mtg Oeb Stt 97/2002 
-£90 

10%% 1st IMg Deb SR 2024 - £96% % 
% 

10H% Ura Ln Stt 2032 - £ 81 % 2ft 
Bft% Cnv Ura Ln SR 8S/2000 - Cl35© 
Merita Interraotcria) Properttea LdCum 
Red Cm Prf £i -53l20No89) 

Peef HIdgs PlC 539% (Net) Cm Cum 
Non-Vtg Prt Ei -83(20No89) 

9ft* 1st Mtg Deb SR 2011 -E84K Mi 

% %l % 

Peel South East Ldfl-626% tat Mtg Deb 
SR 2018 - £86ft % (20No89) 

Properly Security tov Treat PLC0K &mtt 
WEI -92(2tNo89) 

SccriUah Metropotitan Property PLC10X* 
lei Mtg Dab Stt 2016 - £97% (21No89) 
Tops Estates PLC 10 K* 1st utg Deo SR 
2011/16 - £86% 

Town Centre Secufitee PLC 9% Crw Uns 
Ln SR 66/2000 - £198 (22N086) 

Trattard park Estates PLC7ft% ist Mtg 
Dab SR 90/96 - £87 (21 No89) 

9% in Mig Deb Stt 91/98 - £85 
(ZDNO09) 


Plantations 

No- et batgataa taefudedl3 

Anglo-Eastern Plantations PLCWarrants 

to sub tar Ord - 28 (20F4O891 
12ft* Uns Ln Stt 95/98 - £76 
(20NOB9) 

Chffihgton CorporaHon PLCDfd 28p -88 
(20NOKJ5 

Warrants to at© tar Ord - 46 
9ft% Cun Rad Ptf Et -93 5 
CoraoQdatad Ptantattxw PerhadSMCLSO - 
88 

Inch Kennem Kofang Rubber PLC 1 Dp - 


Railways NaolbteBBtoaIndMtiBdna 

Ontario & Quebec RaRway Co 5% Pann 
Deb Slk{}nt Old by CJ>.) - £30 (17No89) 


Sapping 


Mriwafl HoMto9» 

c ^2^M^sa«o-ioa 

group PLCOrd 2p - 158 9 
jJ^^ypPLCB^CfNCUCum Rod 

SctiwTVPLCOrtlip-12* 

Sheldon Juries ^CDrd25p - ™ 

ycrtTmst Group PLCRad Cum Cnv Frt 
20p -70 

The Third Market Appendix 

wa- mbantotaa Incited 132 


itoetaded28l 


Beraeaan 

NK34& 


d-y A8-B- NR 1 Vig Shs NK5 - 


NFC PLCVar Vlg Ord Bp - 244 6 8 
r& Oriental Steam ~ 


Nav 009% 
i DU SR -93 102 


Utilities No. ol bar&fcs i a (ndudod 18 

C ttu ii a Energy Co toe Sha of Com Stt 
30.0675 - E7JJ4 (20No89) 

GTE Corporation Cora SR S0.10 - 
184.12275 (21 No89) 

Padflo Gee & Bectric CoShs of Com Stt 
SS - £13.068275 (21No89) 

US WESTjneShe of Com Stt of NPV - 
C44.958B13 (17NQ69) 

Water Works 

Ng ol bargains tactudadlfl 

Bournemouth ft District Water Co 
3£%(Fmiy 5%JCora Ord SR - £1380 
12%% Red Deb SR 1995 - £102 
(21N089) 

Bristol Waterworks CoSjnUFmly 5%)Max 
Ord Slk -£500 50(21 NoBB) 

2J3%(Fmiy 4%)Perp Prt SR - £205 6 
4% PMrp Dab SR - £39© 

Cmm vaiey Water Coa£%(Fmiy S%)Ord 
SR - £900 (!7Mo69| 

4S%(FmJy 7%)Ord SR - £900 (t 7No68) 
2£%(Fmly 4%)Cora Prf SR - £1000 
(22N088) 

East Anglan Water Co4% Pm Deb 
SRfAprl ft October) - £38© 

East Surrey Water Co5^%a=iTffy BI^Red 
Prt SR 92/04 - £105 (20NOB9) 

7% Rad Dab Stt 9092 -£80 
Easl Worcestershire Waterworks Co 
2.8%<FMy 4%viB41)Prf Stt - £208 
Essex Water Co£s%0hffy S%)Com Ord 
SR - £700 (20No89) 

5%)Prf Stt - £205 

Mid Kent Holdtogs PLCWarrants to sub 
tar Ord - 90 (17Mo89) 

MW-Southem Water Co 2v49%(Pm<y 
3K%)Perp Prt SR - £209© 

10% Rad Deb Stt 9S/98 - £91 
N o w caad e ft G ateshea d Water Oa11H% 
Red Dab SR 2004 - £96 (20No89) 

North Surrey Water Co 4% Deb SR - £38 
(22No88) 

7%% Rad Deb Stt 81/93 - £87 
Hl c km araw orth water Co 3J8%tFaay 
5%)Cone Ord SR - E1350 
South Stattoroahke Waterworks Co 
2.1%(Ftrffy 3%)Prf SR - £760 
9%% Rad Dab SR 830000 - £83 
(2t Non) 

Sutton Otetrlci Water Go4^%(Fmty 
7%)CM SR - £1900 (21No8S) 

York Waterworks Co3^%(Fntiy 9%XMax 
DivJOrtl SR - £1400 (20NO88) 

Cons Prf SR(4u2% Max Ritiy 6W4 - 
£t70(2nNoa9) 

Miscellaneous Warrants 

No. ol bargatoa inducted 1 
Bankers That tatei ra ftarai LdWts Ref u 
Ord She in Racal Elect PLC - £0.64 
(2214089) 

MttttteieM Finance Ml PLCFT-SE 100 
Index Warranta 1991 - E478&08 
483606 (22No«8) 

Steonmi tooHKSCaffWta tepurchOntShs 
HK Telecom Ld - £108 

USM Appendix 

No. of bargains inducted 826 

Air London towmaitorul PLGNexv Ord 5p 
(Fp/LA-8/12/aB) - 80 
AmBrit International PLC9% Cnv Ura Ln 
SR 1998 -EB4© 

ApoOo I4etaia PtC8p(NaQ Cum Cm Red 
Prf 1 0p - 168© 

BLP Group PLC 8p (Net) Cnv Cum Red Plrf 
lOp - 72ft (21No69) 

Beckenham Group PLC Wamvito to aub 
tar Ord - 28 (20NoB9) 

6% Red cum Non-Vtg Prt £1 -83 ft. 
(17No69) 

DoxRtod Developments PLCOrd 500 - 
105 (20No88) 

CIA Group PLC Old GO -93(2114089) 

Cauda Uga Group PLCOnd WED. OB - . 

E0.68 K0.89 1£0.7 p 65 
CHyvlskri PLCBO%(Neg Cnv Ctm Red Prf 
£1 -216 20 202 

Conor) Beach F9jC70p (Net) Orw Cum 
Had Prf lOp - 74 9 

Dewey wanwi HIdgs PLCVar Rate Cm 
Utia LnSR 1995 - £97 
Essex Furniture PLCOrd Sp - 40 
FBD HoUngs PLCOrd KfiLBO - J£1 
K1.005 

Gtabe Mew PLCOrd 2Sp - 290 (20NOB9) 
Greet Soiriwm Gtioup PLCS.75p Cum Cm 
Red Prf Sp -88(2tNo89) 

GuktehoiiM Group PLCOOp (Net) Cm 
Cun Rad Prf 2006 50p - £0.7825 
(22NO09) 

Haadtrea Brewery PLCOrd 25p-E12.1 £ 
120(2114009 

MkSand ft Scottish Fteaourcas PLCOrd 
lOp -156 


^jtcrooutlra oiTOFsttocttar PLCOrd 5p - 
18 9 ft _ 

Haney Baird PLCOrd Sp - 62© 
{^SgrapMc PLCWarrants to «* 1w 

M^raco R-CWarrantoto wbtarOfd- 
p^^^COrd Sp - 70? 2 » 4ft ft 
V) 5t5^ 

Rule 535(2) 

NO. of bargains toctudad20 


African GoW PLCOrd ip - E£i2 
Analysts HROm^ PLCOrd 
Anglo American AgncuRike PLCOd 25p - 
£0.00375 (22No8S) 

Am street Breweries Co LdOrd El - £5.B 

ArMrei Footoea CM) uOdfl - 
Aaaam-Dooara HUgs PLCOrd £1 - E12L, 
(17No891 

AuRotaxt PLCOrd Ip - £0.09 (17No6W 

Berrvhurat PLCOrd 'P - 

Btoasdato Computer System* PLCOro ip 

- HL015 0.0175 

CeUech LdOrd £1 -E4(20Nb89) 
Durtcan(W 3 iter) ft Goodrtcfca PLCC1 - ESI 
I17NO09) „ , 

Dundea-Angue Ice RtaKOrd El - £7.7 
(22N089) 

Grader River Resources PLCOrd 5p - 
£0ft 0.13 0.13 (22No89) 

Guernsey Preoa Co LdOrd lOp - £23 
(21No39) 

KJefciwort BeiwonCGuemeeylFund Man 

International income - Ei SSfl (i7No89) 
Lawrta Group PLCOrd £1 - El 9 
La Riche's Stores LdOrd £1 - £396 
(20NO89) 

Leeds Firaday Co Ld4% 1 st Mtg 
Oebs(Reg) - E30(i7No8ffl 
London Wee HUgs PLCOrd El - £3 3.04 
( 20 f 4 oK>) 

■vOM Brrannte toternational Ld Japan 
Income ft Growth - £2.558 
Manchester Urated Footttefl CM) LdOrd 
£1 - £19 (21No89) 

North West Exploration PLCOrd 20p - 18 
Paramount PLCOrd 2dip - £0.17825 
0.1775 (21 No89) 

Pntencneff PLCOrd lOp - £0.9 (23No68) 
Rangers FootaaB CM) PLCOrd £1 - £70 
75 (17N089) 

Shepherd Neeme PLC 'A" Old £1 - E&9G 
7 JK (2114089) 

Southern Nowspopod PLCOrd £1 - 
£338| (21No69) 

Sun Off Britain LdOil Royally SR Unite Ip 

- £0.43 (21NO80) 

Terns Continental Secufloa PLCOrd 
lr £020 - J £1 ( 21 N 088 ) 

Western Docare Tea HUgs PLCOrd £1 - 
800(17No8S) 


RULE 535 (4) (a) 

Bargains marked in securities 
atnra principal market Is outside 
the UK and Republic of Ireland. 
Quotation has not been granted in 
London and - dealings are' not 
recorded in the Official List 

Ampol Expin. 98* (21/11) 

AusL Hydrocarbon AS0.09S 122 / 11 ) 

Boral L7 

Cane Range 011 5.43 AS0.109 122/11) 

City Drwfa omenta 553. M 
Core. Exploration AS0.081 (22/11) 

CditiB Res. AS0.2S8 

Diversified Mlneraflta. AS0JS1 (Z1AU 
Empty Silver Mines 2.4 
Grants Patch Mhring AS0.7563 (20/11) 
Haoiru North West AS0.04303 (21/11) 
HarUod (John H) Co E14J75 (17/11) . 

Haw Par Bros tot (Singapore Beg* 81 
K ion veld Steel & Vanadium 34.03 
R15.65.lb.35 122/11) 

Invlodble Gold NL Ord 3.50 (17/11) 
KatooorfJe Resources A50.Q24 ( 20 / 11 ) 
ffSauyx/an Airline system MSU 
Malaysian Plantations 20*20 (21/11) 
Meridian Oil 3 fZ 1/11) 

Mount Mania Cold Mines 26 
National Electronics (Consolidated) 13 (21/ 
UI 

Ntoglnl Mining AS3M (22/U) 

Nljcdorf Computers DM318.6 (20/1 1) 

Noranda CS0.72* .. . 

North FIMees Mines 138* AS2.7S 
Oil Co of Australia A90.408 ( 21 / 11 ) 

Oil Search 25.3134 ASO .64931 122/11) 
Ovtfteas Oil oese banking Corp SS10.67 {Of 

Potobwa Mining 114.95*15.072 RblJ (21/ 

Patrick Petroleum 55.125* (17/11) 

Poehtan 1J4 AS2.661* 1.26,131 
Regent Mining ASO.Obl (21/11) 

Southwest Gold mines AS0.061 
Strategic Minerals Corp AS0.538 (22/U) 
Terre* Res. AS0.029. 0.03375 (21/Xl) 

United Overseas land SSI. 98774 ( 20 / 11 ) 
Valiant Consolidated AS0.061 (20/11) 
Westfield Minerals CS 1.154 121 /U) 

Windsor Res. AS0.138 (22/11) 

Wlreor Industrial H KS8.11 001. 8 J28004 (17/ 

i of tto Stack EnOangs Coma 
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LONDON STOCK EXCHANGE 


Weak sterling holds back equities 


A NERVOUS trading week cm 
the London equity market 
ground to a dose last night 
with the continued uneasiness 
in sterling effectively stem- 
ming any recovery in confi- 
dence in the outlook for share 
prices. The withdrawal from 
equity market making in Lon- 
don by T-aing A f? nA»fahanfc 
the subsidiary of Credit Lyon- 
nais, underscored the 
deep-rooted concern over prof- 
itability at London-based secu- 
rities firms. Gloom deepened in 
late dealings when the opening 
of the new equity trading 
account brought little sign of 
buying orders. 

The pace ter the day was set 
by the for eign exchange mar- 


Account Diwfluy 

BUM 

Tint DoMtagc 

Now 13 Now 27 

Dec 11 

"mn ftartMunmn 

Now 23 Dec 7 

Dae 21 

La* Oaamiju 

Now 24 Dae B 

Dec 22 

ArirpiiM Pay: 

Dae 4 Dm 18 

Jan 8 

"*faa Cm doaMnga attf taka plaea tan 
uo am iwe taotaats dara aarttor 


ket where the pound’s weak- 
ness against the strong Ger- 
man mark quickly stemmed an 
initial uptick in share prices. 
For most of the session the 
Foqtsle Index moved around Us 
overnight levels, edging very 
slightly better in late dealings 
as traders speculated on hints 
of a takeover move against 


Morgan Grenfell, the UK mer- 
chant henk- 

The final reading showed the 
FF-SB lodes with a net gain of 
L9 at 2^24.4. The fades has 
managed to add a mere 5.7 
points over the two-week trad- 
ing account which was unset- 
tled by the market's reaction to 
the Autumn Statement on the 
UK economy from Mr John 
Major, the Chancellor of the 
Exchequer, and then by the 
latest statistics on the domes- 
tic economy. The Index shaded 
lower by one point last week, 
with the market uncertain as it 
braced itself for Thursday’s 

armnii^wniBiit of a Slight MT- 

rowing in the UK trade deficit. 

The London equity sector is 


aware that the most sig ni fica nt 
response to the UK trade fig- 
ures will come from the foreign 
exchang e markets and, with 
New York still at half-throttle 
yesterday, equity traders are 
resigned to waiting until Mon- 
day morning for a full view of 
sterling’s prospects. 

Weakness in the pound 
could prompt selling of UK 
equities by some foreign hold- 
ers for whom currency consid- 
erations rank higher than 
other factors. Domestic funds 
have shown little inclination to 
sell stock, and this has sus- 
tained share prices during the 
present pg pnd of uncertainty. 

UK funds are believed to be 
prttenHai buyers of equities If 


the Footsie drifts down 
towards the 2400 mark; indeed, 
last week saw cautious bar- 
gain-hunting by he pension 
funds which were willing to 
take lines of stock below mar- 
ket prices. The sipnifirgncft of 
the FT-SE 2,100 mark, accord- 
ing to analysts, is that it would 
put the market on a dividend 
yield of about 5 per cent, a 
return rarely seen. 

“Views on the prospects for 
the stock market are the oppo- 
site of those for the economy,’* 
commented one senior analyst 
this week, indicating that 
investors may be more confi- 
dent over prospects for equities 
than for the domestic economy 
overall. 
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Now 

a* 

New 

23 

Nov 

22 

New 

21 

Now 

20 

Vear 

Aqo 

Hfgft 

1909 

LOW 

Sines CompUsUen 

High Low 

Oowrameat Sees 

84.10 

83.70 

8338 

83.50 

83.50 

87.45 

89.29 

(8721 

83.50 

(20/11) 

127.4 

(9/1/35) 

49.18 

(3/1/75) 

Rad imaratf 

9230 

92.71 

93.17 

93.13 

9323 

98.97 

99.59 

11513} 

92.71 

(23/11) 

105.4 

(28/11/47) 

50.53 

(3/1/75) 

Ordinary 9km 

1754.9 

1754.1 

1734.4 

1731.9 

1734.1 

1482.6 

2006.6 

(5/91 

1447.8 

(3/1) 

2008.6 

(5/9/68) 

49.4 

(28/8/40) 

Gold (Onas 

296.7 

291.4 

2S0.5 

2823 

274.1 

175.7 

296.7 

(24/11) 

154.7 

(17/2) 

734.7 435 

(15/2/83) (26/10/71) 

FT-SE 108 Shara 

22223 

22205 

21324 

2185.1 
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alert at 
Morgan 

Morgan Grenfell, the merchant 
bank, raced higher in keen 
trading as the market picked 
up the scent of impending 
news regarding a possible 
“white knight" bid for the com- 
pany. After an uneasy opening, 
when the shares momentarily 
slipped to 459p, Morgan moved 
up strongly to end the session 
a net IS higher at 476p. 

Favourite to bid for Morgan 
is Deutsche Bank which 
already has a 4.9 per cent stake 
in the bank, although other 
possible bidders mentioned by 
dealers included Lloyds, Credit 
Suisse and me of the Japanese 
banks 

Morgan has been seeking a 
white knight since Willis 
Faber, the Insurance broker, 
revealed on October 26 it had 
conditionally agreed to sell its 
20.4 per cent stake in Morgan 
to Banque Indosuez. Suez is 
the banking arm of Compagnie 
Financfere de Suez of France. 

Suez has already bou ght a 
10.6 per cent stake from Willis 
and has the right to buy Willis’ 
remaining 9.8 per cent for 462p. 
Willis holders vote on Wednes- 
day to approve the sale of its 
remaining Morgan shares. 
After the Willis deal, Morgan 
held talks, ultimately unsuc- 
cessful, with BZW before 
embarking on the search for 
other possible buyers. Deaims 
said that any bid for Morgan 
would have to be above 462p. It 
would probably be around the 
500p level at which Morgan 
was floated in 1966. 

Standard active 

The best performance among 
the big banks came from Stan- 
dard Chartered which 
extended its recent firm show- 
ing. the shares closing another 
IS higher at 553p. Turnover in 
Standard shares was 4.4m 
shares, well ahead of usual 
turnover levels in the stock. 

Specialists said there were 
three reasons for the latest rise 
in the price. Firstly, there were 
stories in the market that the 
bank could attract the atten- 
tions of a predator, with Lloyds 
mentioned as a possible bidder. 
Secondly, there were persistent 
suggestions that the UK and 
Far Eastern headquarters of 
the bank were about to realise 
good prices. The third, and 
most obvious reason according 
to dealers, was that there had 
been and still is an acute stock 
shortage in the market, with 
one firm said to have been 
closing a short position in tire 
stock. 

One analyst said the bid sto- 
ries, "which peg) up from time 
to time are unfounded,” and 


that Standard shares "have 
reached the levels at which 
profits should be taken.” 

The Morgan Grenfell stories 
were not fully appreciated by 
the rest of the merchant bank 
stocks which were barely 
changed. As one analyst put it 
If Morgan Grenfell goes then 
the rest of the sector will cer- 
tainly perform." 

He said Hambies would be 
every analyst’s favourite as the 
next in the firing line; "Out of 
only a limited number of 
stocks Hambros is the obvious 
candidate, followed by Klein- 
wort Benson.” He regarded SG 
Warburg as relativdy safe - 
*1 think there would he politi- 
cal repercussions there.” and 
said Schroders was protected 
by a near 40 per cent family 
holding. Hambros shares held 
at 220p with a recent large fine 
of stock, thought to have been 
in the region of 2m shares, in 
the bank said to have been 
niat-cH in th«» market yester- 
day. Klein wort Benson edged 
up a penny to 359p. 

An incorrect news agency 
message, patting a $l*35bn 
price tag Barclays' US con- 
sumer lending businesses 
which were sold to Prlmerica 
saw Barclays shares momen- 
tarily advance to 536p. But the 
realisation that the sale price 
was really $135m brought Bar- 
clays shares back sharply to a 
closing level of 52Sp, only frac- 
tionally op on the day; “ A rea- 
sonable deal for Barclays,” Bald 
Mr Robert Law of Shearson 
Lehman Hutton. 

Insurances attracted brisk 
business. In lifes Refuge were 
boosted by persistent buying 
and closed 9 up at 677p with 
dealers taking the view that 
Athena, the French insurance 
group, may have been back in 
the market adding to its stake. 
"But turnover thk account b ag 
only been some 686.000 shares. 
not really enough to up the 
stake by very much,” «aid one 
specialist He said it was posa- 
ble that UK insurance groups 
may have been buying Refuge 
stock in an attempt to head off 
any further French buying. 


Insurance brokers were fea- 
tured by Willis Faber which 
added 11 at 269p an turnover of 
1.8m with Hoare Govett said to 
have been a strong supporter 
of the share* 

The stake-building stories 
that have surrounded Hannah 
in recent months emerged 
a pHw with the shares moving 
up strongly to dose a net 12 
higher at 675p. Turnover came 
out at only 506,000 causing ana- 
lysts and dealers to doubt that 
any further stake-building had 
been carried out. SHV, the pri- 
vately-owned Dutch holding 
company, has a stake 9.14 pea: 
cent in Burmah and only last 
week g«M it regarded the stake 
as "friendly." Dealers insisted, 
however, that much of the buy- 
ing carried out yesterday had 
been done by the same US 
owned firm that was seen to 
have accumulated much of 
SHY’S holding. And there were 
stories that a Dutch pension 

f rm/j had bidding fo r large 

large of stock. 

The exploration and produc- 
tion stocks were firm in a 
shortage of stock. Hardy 
Oil & Gas, boosted by a recent 
buy note issued by BZW and 
tail- of a Klein wort recommen- 
dation added 8 at I66p. Shell 
moved up 2 to 437p after being 
labelled a buy by Goldman 
Sachs. 

Cadbury Schweppes gave up 
some of its mid-week gams on 
profit-taking; dosing 3 lower at 
335p, Fitch Lovell was boosted 
by modest buying and rose 2 to 
2l2p. Unilever continued to 
advance as giwting weakened 
a gaiTwt the Deuischemark. ft 
finished 10 hf gh«r at 689p. 

Asda remained weak as wor- 
ries about its current trading 
outlook persisted. Its share 
price remained below 13 Op, 
which had previously been 
considered as a solid support 
level. Asda finished 3 lower at 
X27p. Tesco was also on the 
defensive, as light selling 
pushed it a penny lower to 

186p. 

BZW is worried that biscuit 
sales have not recovered as 
quickly as had been expected 
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from the ai»oW sales of the 
hot summer period. In addi- 
tion, they said customers 
switched to purchasing 
cheaper frozen food items. Mr 
flarl Short of Kitcat & Altken 
said- “it’s chicken kiev rather 
than duck k la orange.” Other 
analysts also lowered their 
estimates. County NatWest 
now forecast £187m compared 
with ftiugm; Kitcat also expects 
£187m against ftioam- 

Dealers also said press 
reports that a US subsidiary of 
UB had joined the "salty snack 
war” depressed its price. Talk 
that UB is set to announce a 
deal with a European food 
manufacturer remained in the 
market hot foiled to prevent 
UB (dosing 11 lower at 350p. 

News that Queen’s Moat 
Houses had secured a multi- 
currency revolving credit loan 
facility for about ragftm — it 
can be drawn in several cur- 
rencies — reminded the mar- 
ket that the company had a 
9.15 per cent stake in brewer 
Vaux. 

Bass climbed 13 to 988p 
ahead of final results on 
November 29 while Grand Met- 
ropolitan closed 10 better at 
537p with figures next month. 

Boots received what one 
dealer decribed as “a fairly 
kind press" following Thurs- 
day's uncertainty over prog- 
ress or otherwise made by 
recent acquisition Ward White. 
Boots climbed 5% to 259p. One 
dealer also mentioned vague 
talk that Hang nn had included 
Boots on its list of possible 
acquisitions. Burton finned 9 
to 189p. 

Batners climbed 8 to 2G9p 
after a lunchtime presentation 
at SG Warburg, while Stem 
were bought ahead of going xd 
on Monday, leaving the shares 
9 better at 182p. Great Univer- 
sal Stores continued to benefit 


COMMODITIES 


WEEK IN THE MARKETS 


Markets wither in gold’s shadow 


NOON’S COMMODITY 
rkets this week were very 
ch in the shadow of gold. As 
return of institutional 
estors swept the yellow 
al $25 higher to $416^5 a 
r ounce (see page 4) - with 
er and platinum following 
its wake - all the leading 
: co mmo dities and London 
al Exchange contracts were 
ng ground. 

be biggest setback was 
i nickel’s net $575 foil cm 
week to $9,600 fl tonne 
er r eachin g a 21-month low 
8,275 a tonne on Thursday), 
it was attributed to bearish 
irt patterns, slowing 
sand from the stainless 
>1 industry and freer sup- 
*s from the Soviet Union, 
lically. however, nickel was 
of only two T.ME contracts 
remain in "backwardation” 
where the cash price is 
ve forward positions, gener- 
’ a sign of concern about 
rby supply tightness. 

'he aluminium and lean 
rkets both moved from cash 
miums to discounts this 
ik, joining tin and copper, 
s situation, known as "con- 
go", is regarded as the 
m because forward con- 
are expected to bear the 
ca costs of storage, insur- 
e and lost interest over the 
jrveuing period. In recent 
re, however, lack of metal 


available for immediate deliv- 
ery had been keeping most 
metals in backwardation. 

The recent widespread 
switch to contango has had 
more to do with slackening 
demand than freer supply. Cop- 
per stocks in LME registered 
warehouses have risen by 
nearly 30,000 tonnes in the past 
three weeks to 214,659 tonnes, 
but that level is still relatively 
low, as are those for the other 

I.MR nwtolg 

For much of this year the 
impact on copper prices of 
slowing industrial growth has 
been masked by concern about 
a series of production disrup- 
tions. Most of these disruptions 
are over, however, and the one 
that remains - the stoppage at 
Papua New Guinea’s 180,000 
tonnes -a-year Bougainville 
mine because of rebel attacks 
- has been going on so long 
(since May) that it has become 
aimatt a feet o f life in the mar- 
ket 

The resulting slide in copper 
prices continued this week 
with the cash quotation dip- 
ping to a 4-month low of £ 1,576 
a tonne before closing yester- 
day at £1,589.50 a tonne, down 
£22.50 on balance. 

The nun market is drifting 
downwards for similar reasons 
and expectations of substantial 
deliveries into LME ware- 
houses by the end of the year 


helped to push the high grade 
cash position down to a 18- 
month low of $L350 a tonne on 
Thursday. Profit-taking and 
short-covering purchases 
sparked a $10 rally yesterday, 
but the cash price still dosed 
$80 down on the week, 
although retaining a $45 back- 
wardation. 

■ The lead market came under 
further pressure after dipping 
below a chart support point 
and the cash position ended 
the week £18^0 down at £421 a 
tonne. 

It was a similar story on the 
London Futures and Options 
Exchange (Fox) where cocoa 
and coffee futures remained in 
fiie doldrums and sugar prices 
lost same of their recent gains. 

The wooden spoon went once 
again to the cocoa market, 
where prices plumbed fresh 14- 
year lows. The March futures 
position closed yesterday at 
£653 a tonne, down £21 on the 
week, and some dealers were 
predicting a continued slide to 
2609 a tonne. 

Until recently the cocoa mar- 
ket's fundamental weakness 
had been disguised, as Car as 
the prompt December position 
was concerned, by concern 
about the large number of 
uncovered contracts for deliv- 
ery against that position. But 
the progressive raising of 
deposit requirements for 


December contracts has helped 
to narrow the gap and with 
large quantities of beans being 
graded for delivery confidence 
k growing that the December 
expiry will pass off without too 
difficulty. 

A farther downward influ- 
ence on nearby prices was pro- 
vided this week by the Ivorian 
cocoa marketing board’s agree- 
ment to disclose the scale of its 
areas on payments to export- 
ers. This move is expected to 
result in an upturn in exports 
from the Ivory Coast from the 
wridriig of next month as it will 
facilitate bank financing of 

exports. 

The country’s cocoa ship- 
ments have been running well 
behind normal with only 50,000 
tnirntm exported so for, com- 
pared with 140,000 tonnes at 
the same point last year. 

Coffee prices had been doing 
no better than cocoa until yes- 
terday, when a £10 raDy left 
tiie January futures position 
only £3 down on the week at 
£682 a tonne The market tone 
remains anything but buoyant, 
however, with even the previ- 
ously optimistic Mr Luis Esca- 
lante, Costa Rica’s Foreign 
Trade Minister, now admitting 
that price-stabilising Interna- 
tional Coffee Organisation 
export quotas are unlikely to 
return before late next year. 

Richard Mooney 


from brokers' recommenda- 
tions on Thursday and GUS 
“A” shares finned 9 to 1053p. 

Thursday’s profits warning 
from Capital Radio took the 
shares another 70 lower to 
S03p. 

The recent rise in 
USM-quoted Cltivision, which 
has 500 video outlets, ended 
with the shares holding steady 
at I39p. The company said on 
Wednesday it had applied for a 
foil listing. 

Western Motor reversed its 
downward trend with a large 
buyer said to have boosted the 
stock 23 to 508jx The shares 
had been foiling for most of the 
week, as a US arbitrageur was 
reported to be trying to offload 
a long. 

Mr Paul Compton at UBS 
Phillips & Drew believed the 
share price move could be 
because Western Motor is 
likely to benefit from “Peres- 
troika.” He said: “Western 
Motor import Lada cars and 
the Russians have said they 
will be spending £lbn to 
develop a new small car range. 

News of bumper interim 
profits, well above market 
wpapfatHn^ lifted VSEL Con- 
sortium. The company 
reported mid term profits of 
f.ia im, up from £5 .5m at the 
same stage last year. Mr Pete 
Deighton at County Natwest 
said: “There is no way that 
worries about defence will 
impinge on the Trident pro- 
gramme. They are building two 
and are likely to win orders for 
two more.” Mr Deighton also 
pointed out that the company 
had long order books. County 
Natwest have upgraded its pre- 
vious profit expectations from 
£23. lm to £27 m. The shares 
dosed up 27 to 428p. 

A reported profits downgrad- 
ing from its own brokers was 
said to have caused the foil in 
riff. Cazenove, were said to 
have shaved 1989 profits expec- 
tations by Z3m to but 


TRADING TOLUME IN MAJOR STOCKS 


The tot lowing Its tnwt on trading volants for most Alpha securities dealt through the SEAfl system yesterday until 5 pm. 
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cut 1990 expectations from 
£140m to 128.5m. The shares 
slipped 11 to 196p. 

Hunting put in a good per- 
formance as the shares rose 7 
to close at 214p. They were said 
to have been helped by the 
likelihood of new orders for fit- 
ting out British Aerospace's 
Jet Stream Turbo prop plane. 
British Aerospace shares 
dosed a couple lower at 6lSp. 

Unitech, the electronics com- 
ponents and equipment group, 
touched a year’s peak of 399p 
before ending the session a net 
16 higher at 397p. Dealers said 
there were hints in the market 
that Dr Tito Tettamanti, the 
Swiss-based arbitrageur, was 
about to launch a 410p a share 
takeover bid for the group. Dr 
Tettamanti has built up a 17 
per cent-plua stake in Unitech 
in recent months. Dealers 
su ggested that any bid from Dr 
Tettamanti would prompt a 
counter offer from another 
Swiss group, Elektrowatt, 
which holds a near 30 per cent 
stake in Unitech. 


Shares in Hanry Ramsden, 
the fish and chip restauran- 
teur, dosed at a lOp premium 
over the lOOp offer price on the 
Third Market The offer of 4m 
shares last week was oversub- 
scribed 2.6 times. 

Shares in Attwoods slipped 
on the announcement of a US 
acquisition. The company said 
it had paid £42m to acquire 
Hindis Industrial Corporation 
based in Atlanta. The shares 
fell 9 to 43lp. James Wilkes fell 
on a rights issue to finance a 
£15 rn acquisition of Floform, a 
supplier of electrodes to the 
automotive industry. The 
shares fell 31 to 214p. 

Continuing fears that next 
month’s finals from Saatch- 
i&Seatchi will reveal lower 
profits and no dividend contin- 
ued to undermine the sharps. 
Turnover was a steady i-3m as 
the price fell 9 to 293p. 

Paper and packaging maker 
Davids Smith rose quickly in 
a belated response to Thurs- 
day’s agreed bid for UK Paper. 
Smith is the UK's only other 


independent paper maker, and 
Stone Foundation of the US 
was again mentioned as a 
potential suitor. Dealers noted 
buying interest from the US as 
well domestic new time buyers. 
Smith shares rose 19 to 312p. 

Monotype, which has been 
making typesetting equipment 
since the turn of the century, 
rose 45 to 155p on news of an 
agreed offer from a US invest- 
ment group. The offer valued 
Monotype at about £32m. 

A large order for British Air- 
ways stock at 204p pushed the 
shares past that mark to close 
3 better at 205p. 

Two large sellers of 
USM-quoted British Island Air- 
ways took the floor from under 
the shares which fell 13 to 54p. 
“It is a 5000 share market and 
there was one seller of over 
20,000 and another of over 
70,000,” said a dealer. 

■ Other market statistics, 
including the FT- Actuaries 
Share Index. Page 11. 
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APPOINTMENTS 


Shorts new board 


The new board of directors of 
SHORT BROTHERS met for 
the first time this week, unites 
Lynton McLain. 

Shorts is the aerospace com- 
pany privatised by the British 
Government in a sale last 
month to Bombsrdfer of Can- 
ada, an engineering and aero- 
space organisation. 

The board met in Belfast 
un i t e r the chairmanship of Mr 
Laurent Beaudoin, chairman 
and chief executive officer of 
Bombardier Inc. 

The new board includes only 
three of the original eight-man 
board of Short Brothers before 
it was privatised. The three are 
Mr Rodney Lund, the former 
chairman; Mr Roy McNulty, 
who remains as managing 
director of Short Brothers; and 
Mr Alex Roberts, deputy man- 
aging director. 

Four of the most senior Bom- 
bardier executives have been 
appointed to the board, includ- 
ing Mr Beaudoin as chairman. 
The others are Mr Bob Brown, 


senior vice president; Mr Jean- 
Louis Fontaine, vice-chairman; 
and Mr Raymond Royer, presi- 
dent and chief operating offi- 
cer. 

They are joined by Lord 
King, chairman of British Air- 
ways, and Babcock Interna- 
tional; Sir Martin Farndale, 
formerly commander-in-chief 
of the British Army of the 
Rhin e; Hr Edward Haaghey, 
chairman of Norbrook Hold- 
ings; and Dr George Quigley, 
chairman of the Ulster Bank. 

The Government put £780m 
into Shorts, Belfast’s largest 
employer, under an agreement 
to sell it to Bombardier for 
£30m. The injection of funds 
included new capital invest- 
ment, money for training, the 
write-off of Government loans, 
and £275m to recapitalise the 
company, repay all remaining 
borrowings, and to meet antici- 
pated losses on existing aero- 
space contracts. The Canadian 
company agreed to keep Shorts 
for at feast four years. 



Senior Civil Service posts 


Mr Nicholas M om* will be the 
new pubic expenditure chief in 
the Treasury in succession to 
Mr John Anson, who will be 
retiring next April, a few 
months early, to allow Mr 
Monck to take over at the start 
of the 1990 public expenditure 
survey, unites Basel Duffy. Mr 
M oa c k, 54, currently responsi- 
ble for the industry and public 
enterprise group, will be pro- 
moted to second permanent 
secretary. 

No 10 also announced yester- 
day the appointment of Mr 
Peter Owen, 49, currently a 
deputy secretary in the Depart- 
ment of the Environment, to be 


deputy secretary in the Cabi- 
net Office In succession to Mr 

Richard Wilson, who will be 

taking over the industry sector 
from Mr Monck. 

Same Anne Mueller, the 
most senior female civil ser- 
vant, who has done much to 
promote equal opportunities in 
the civil service, will be retir- 
ing next month, one year early, 
for personal reasons. 

Mr Hayden Phillips, 46, will 
succeed Dame Anne Mueller in 
charge of civil service manage- 
ment and pay. He will be 
replaced as head of the public 
services sector by Mr Andrew 
Edwards. 


Mr George Longs taff (above) 
h as been appointed d ivisi onal 
director of CHART DISTRIBU- 
TION SERVICES, Reddltch, 
part of Lex Services group, 
which has joint ownership of 
the company with Lombard 
North Central. 


B Mr Alex Walker has been 
promoted to director of CIN 
Properties. 


fl BRABANT RESOURCES, 
Tonbridge, has appointed Mr 
Alistair SJL Mcllwraith as 
finance director. He was 
finance manngp i- and company 
secretary. Norsk Hydro Oil 



■ Mr Stuart Benson has been 
appointed non-executive 
director of CARGO CONTROL 
(formerly Jan tar). He is a 
partner In Turner Kenneth 
Brown. 


■ HONORBILT GROUP has 
appointed Mr Bernard King 
as a non-executive director. 
He joined the group when 
Gallini was acquired. 


Nationwide 

technology 

director 

Mr Bernard Simpson has been 
appointed general manager 
responsible for technology by 
NATIONWIDE ANGLIA 
BUILDING SOCIETY, Swin- 
don. He was a director of Gate- 
way Foodmar- 
kets, where he 
was responsible 
tor the integra-j 
tion of the ' 

Gateway andf 
International?, 
chains, and;? 
then Fine Fare: 
and Carrefour.51 
Subsequently he became 
responsible for information 
technology throughout the par- 
ent company Dee Corporation 
(later Gateway Corporation). 


C Mr Ian Bell, managing 
director of the Town & 
Country Building Society, has 
been appointed chairman of 
the METROPOLITAN 
ASSOCIATION OF BUILDING 
SOCIETIES until April 1991. 


a TOUCHE, REMNANT & CO 
has appointed Hr Nicholas 
Holliday as a director of 

Touche Remnant Investment 
Management He will be 
responsible for UK pension 
fund marketing, and joins from 
a similar post with Robert 
Fleming Asset Management 

■ Mr Mike Brown, chief 
executive of the Company 
Pensions Information Centr e, 
becomes director of 
information services at THE 
NATIONAL ASSOCIATION 
OF PENSION FUNDS from 
January L 
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Pacific Gwth 91* 

(Acorn Uutts) SL 

SnulleCorv 51* 

lAccom Unite) 51* 

Tcbyo 51* 

tAttura Unite) 51* 

UK Equity 51, 

M+xun Unite) SI* 


160.7 1610* 17L8 +070 109 
1690 170.8 181.6 +OJO 109 
13+9 1373 146.0 -060 2.09 
1510 153 9 163.7 Hl« 2.09 
130 9 1320 14EO +030 2.59 
134 0 1058 144 4 *00 2.52 
48.77 4904 52-27 +ftH LU 
48 77 49.14 5227 +0*8 LU 
99 ID 54)03 5304 J 4J 
4900 5003 53.54 +461 0.43 
46.49 46.49 48.96 +016 1025 
46.49 *649 4S.96 <036 1025 
9201 9281 97.8 +0 « 9A3 

SS 21P2 10SJ *°- M ’«•* 

235ft 238.8 254 0 -120 5.60 
52? 1 399 7 607 9 000 500 
0D3S 307 6 3272 300 

304 4 JOB 3 027.9 +2JB 3 00 

48 07 48.67 SL77 +0J4 100 
4807 4R67 SJL77 -OJ+ 3.00 
1640 1698 180.6 ft 10 2.73 
1«S 184.9 196.7 ftJO 273 

w?i iUi tLS a b°8 

MBS IgJ 1592|SSb.47 


SWmlEtoMta line. ..6(1261)1 12725 13800 
Ota B+tomd Am -602604 126 Sl 105 62 
Ota Balanced Im ..-bGHw 12202 130JB2 

Value T* 6>i ll».05 mm ft? 07 

IMIPmaariiBlKV_2bl079 I U56 11705 
HIPai6arMiApiP-2fiD9.93 m u 11664 

U*nrt«n Unit Managers LU QOOWF 
33 Cavendish S+L Lnwdpn W1M 7HF 01-4937262 
Dealta) 01-493 8345, 

‘ ' ' HJ7 5280 

SSSj 5406 

64.01 6426*6003 +0« ft 00 
jr ~. — -.6406 *4-61*68.91 414+ D.00 
For E/Htern Omn -- 3ft42-2b 142.71 102.21 +0 M 0.00 

(AccuDlUataT- 304307 1+3.62 L5J.1S 4)ta 3 00 

-5)5924 49.24 5206-008 208 
50 U 50.65 S3 86 -008 208 
59.70 60.40 64.42 ft 2) 4 26 
63 JJ 6308 68.13 +0*9 *3b 
74 58 7408 7904 4)29 1.00 
P408 7408 7904 +02+ D.00 
33 08 03 08 35-27 ft 05 D DO 
3327 3327 35 47 *ft|B 0.00 
3982 35.92 38-31 +007 4.93 
4006 40.27 47-94 4U4 4.93 
64.16 64.16 60 43 +OJD 9.00 
64.68 64.68 68.98 +03) 3 00 


American Oppc 5 

(Accwn Unite) 5 

European Opus 5 

(Accwn Unta) S 


(Accum DbIbJ s 

too HI- YleW „.5 

(Acowi Unite) 5 

Sanyo Janaa Trt 9 

(Accum uratu 5 

Kangaroo 9 

(Acoam Units) „3 

Oriental luCPD+r ; 

(Accum Unite) 

Pacific Technology _ 

(Accwn Unite) 

Tlgor 

(Accum (total 

UK HF-YlaM S 

(Accum Unite) S 

UK Dept. 3 

(Accam Units) 9! 


flM.46 Up 97 169 06 (ft 6) fa. 65 
4104 41 84* 44.62 [iai9B02 
?7.M 47.B4* 51.01 +021B 12 
5216 SS 16 50,77 J o jot+ jft 
9606 5606 Sl+BLftSEn 
JattTstA 

01-2481250 

. 4 Hmulv Pr dog- 12 Hop* Ktasrlc 
JSf?5 ,c £ C * u -9^ ?07h 50.76 vu+ 4 

3882 M-flZ 4107 <0S7|0.46 
S freSp M aine— 51* 0909 39.59 4209 +0 D7B 4* 
TUGowral Gwlil _ 5 L 7325 73.25 7792 4U27B 
79 6 ) 060 + Tech . ~.5L 7003 7003* 75.01 fojsro 


*027 2.11 

•OQ2 1248 
ftjg 0.43 
-a« 3.43 


•ojop.99 

+0401220 


66 61 6715 71 671 
118 6 ll&te*1269| 

55 00 55 DO 5808 
1270 1270 1056 
273 4 2738 29J.9 
83.75 83 75* 89.47, 

1605 1600 170 7 
16Lt» 163 1 174 51 
44 62 44-62*47.77 
107 0 107 0 1140L 
1452 1452 154.9MU&08 
Prori deuce Capitol Fd Mgn LU QDOOH4 
30 Ihchrtdm taod. W»WU 8 PG 01-749.9111 
Eiropeon Acc.- 5(133. 10 13300* 142 Mhoaoto 06 


American Income .— . 5j 

Con* ft C+ft 5 

Earn Grate ft lac — 5| 

Extra Iwcrnue 5 

far EX.I9 5 

Hlg+i tocome 5 

tounuUnwrt 9 

Nth American * 

Prrt ft Fed im 5 


-0.5. 


Charily p s 

Enroeeaap. -.- — 5i 
(Accum UaMalg ..... 5 

E «ro Smllr CacP 5 

(Accum Unite) U..— 9 
Uataal tally lvcra.5 

(Accum Itoltelp 5, 

JOIHuSroDr Cco9— 5 

0 01 (Accum U«lB)f 5 

5 00 Map) Balanced. 51 


♦00(0. 00 (Accum Itolu) 5 


001 


a n Ik _s 

American Ace _. 5 

Nth American toe 5 

UKEouiivAcc 0 

UK tally Inc 5 


■Ml JU27S0 177 8D4136.90 1 +870 |Q06 
— — 5&X0D U0.6M140S0kL20iO00 


WurlnmeAa 5D-WJ0 11400 121-90 


H>-ub.i2 
•OBI n 87 
•0J+W.79 


9487 5S55 59 10, 

63.43 6303 67 S8 
4909 49 67 52.84 
5307 54 83 5803)404 
*5.71 *602 7004 
55 S3 56.72 6004 

52 SS S2-35 55.49, 

60.12 61 Jl 65 22i-0l4l0.43 


aa» 

Honq Kaig Inc . __ 51 

Svrla tallies Aa.. 5] 
SraiU EtaHia Me .. S 
Uf'wiKDuM Acc — 5 
WwtoeBoiftlK „_5 
Emreotoc Aau Aa .. 9 
EjcragtoyArta toe —5 

Uk Mcary Krt Acc 0 

UK Mam Mia Inc „0 

Thailand toe 9 

Thailand Acc 


•095 057 
•flJS 8.77 
1+009 4 M 
0 00 
HL21 211 
ift97 UOO 


— 131 4adl39.70 [+LU) (0-00 
7000 70.00 7+.4ahmtapB* 
67 09 67.09 7102(ftD7 1J8 
81.41 8L41 8701UO03U.12 
173 82 73 82 79 05 kfl 47 (3 12 


l+an. 


Balaraed — 

DaUcaxnl 

Corel EmcpeCwth _ 

Dp f Accwn).- 5 

ExernhiU 6 

DulArcuwl 6 

Euro frame 5 

DoUccuau . 5 

Germ* a Growth 5 

Du (Accum) 5 


(23* 28 239 28*251 87 
f*8J5 468-75 493 00 
4604 4604*48.99 
47.41 47 41 49 41 
*9 91 *9 91 74 J7 
6276 82.7* 88.0+ 
(70301 303 01*213 69 
W4 18 «4. Ifl 44600 


Master Trap 5 

DaUcanu 5 


+183 3 22 
f+3J“ 3 22 
•OJ5 0 97 
DJ* 0 97 
ft JO 169 
,<ft» L69 
ktl* 5 81 
148 f.Bl 


8*01 86.61* 4L 17H0 4710 26 


89.(79 89.09 93.78 


l»»" ■■ — 3 14 16 3J5J8»P0S67 

Gu (Accum) 5 1+5.44 8510+ 404 57 

tall Tcctoralapy 5 73106 7315*4743 7(, 

DafAerai+i) 5 !45 45 2*5 45 29906 

Jaiwu Growth 6 LX 99 13899 147.86 


Oo 'Accum i *)L39« 109 48 14808 kLZ» » 01 


« 78 48.78 3L05 


50.47 50.47 53 13MSU.D5 


+0.49 0.26 
<283 
•6J2 407 
•882 f __ 
ft® OSS 
*J-ft 


+027 1.05 


10900 109 JO 116-801+030)001 
7805 7805 84.71 +024 60S 
68 94 68 98 7405 HU? i.06 
« 86 48.86 52.12 *02t 274 
46 63 46 63 99.76 ft 19 2.74 
4085 90 05*42.97 +076 1 07 
39 71 09.71*4206 tft» 107 
56 M 56.69 9981 +013 5.U 
53.94 53.94 56.90 l«J2 L60 
98.99 9839 105.60 ft 10 ~ ~ 

9804 9809 10500 +O10L— 

51.16 5L16 SU6+01U 13« 

5L16 5106 SL16 +ft8lUln 
SO 9S SO 93 3405 -BJ5k)06 
5095 5443 S40SkU4r 

•on [202 Piwldent Mutual U bHTH M gn LU(0905W S.taSST"^ 

linn I+.1I H»«I. luOu erwub 61-JUSMI.l {*+ J9IIBL1 

Uh GeBta'jinT.L- 5 
UK General luc . — ,-5 

Americas 9 

Eenrata— .... ..5 


(Acoun Unite) p 5, 

^toT=| 


obElS Scimitar Untt Tst Magn Ltd 02 00 IF 


EaraSISk 


I Ca i Ea _ 5 

US Smllr Crop 51 

Uccum Un ha] p 5. 


■a™® SSSjg» SS 8 

uu at toon TBJaoiBGnrath— 91+ 102-0 lm a 10)2 - ^ 


732-2 737ft 784.4 
148.0 149J1«1380| 

1560 107.4 167.4 
23.03 23.19 3406 
23 03 23-19 24 66 
55-79 5605*59 83 
5*4M 5600 60 10 
26.71 27.02 28 74 

26.71 Z7 02 28 74 

115 4 116 2*1236 
1174 LL80 125.8 
1340 135 S 144 1 
70.85 7105 7602 
71 04 71.8+ 76.42 
107-9 1090*116 2 
109 2 110.7 117 7 1 
U68 1287 1369! 

1U* 134.4 1ZL*| 

97.71 1010 1070 

U.78 7320 Z3.70k0Clto.00 
2L78 22.28 Z3.70MUUl0.ra 


8 308 
0 99 
1.99 
ODD 
).oo 
1.46 
1.46 

D 00 

— D.00 
270 
. Z 70 

hoiuo.70 
172 
L72 

two 501 
203 


K ®LSK SS 

wjrttarilef Dos 83.70 B3.70 flQQ4 tflfil 7#>i 

SSSS 851 ^ £2 3-2 xd ^ IS 

lsass=E> 8 fa HaP* 


Srt6c__0V 105.75 35 75 S-Skoli: 


-023! 

+0S1 

-on 

ft* 

1*0-16 

-LW 

♦0-17 

•006 


l 

gjasajK - 

Sssaavs 


to-u 


01-702 997; 


3002 3002 32.46 
3082 3i ra 33 07 
24.00 2+ 21 Kb* 

27.97 27 94 » 62 
24.23 24.49 20.% 

£10 32lS MJ 6 | 

74 13 2308 
29.92 MJS 3217 
19 54 19 74 20.93 
*9 56 1906 3:74 

. %%%% ^iriioii 

w Mngrs U200M 

2 LS &**mSQt36S? 

mobouie*-*.. 3bS^ i^ iS : S 3 fei^ WuSl:??® 

„ ESE S»=! 

00 taSSmicwj " SS G 021 S 7 ltt2ta p«9iii ire- Sir 

no tarty TUtUO-U .-6143.72 44 72 47 63 HH9CLH7 luenme C 

00 |9»uy5u»uaf_....6[5iJ9 52.48 wSkS SSSruSia~r"i| 

Utt 62.70 66.78 tL44|L96 SmaHreCtf, 3 

43-99 45,99 48.98 ftMiDn AcDunUulti i. 


22 BIBrter Street EC3 28E 

Global Gwth Acc 9 ■ 

OolKorar...—— .0 

EamaeroAcc 5 

Do Ipcnroe 5 

UK Eqty Inc Acc _~5 

Doiacane 5 

UK Cap Garth Acc.—5 

Pac Botin Acc 5 


EmoeasOfta 6)' 

UKSmaUfta-i - .6l«3.99 45.99 48 9^1^^22 
Scottish Egaltabto Fd Mgn LU aOfiOHi 


AcaaiDidte .5 

Tlfler Acarra H Sl 


ssss a| 

S 3 s»s 9 


_ ^GUIDE TO UNIT TRUST PRICING 

nmn cha&gex 

Theve lesrow (be bbAbIbi admlrtaraijve aw pehre costs wbu hare to be paid to nrev tarefeares. Three 
durjB are ivriiMd Is the Brio wftsi u* esu+ner bon isdtft 
vrrtanou . . . . bid free 

n * lrl °f^ ^?Jgy ilp,>f T5« arise at afeU uafte evay be told, 

ru m i am i pfflCE 

TVmjclTmcniditodtofMBiheafftr tadbl dpriceilidvlenpIncdhTafaCTulalnlddBwulplheivi irii toei K- 
hi Brattice, non in*. ™«pm bbsu 4 nan narrower taead. As b mi, Dm bM Brice h often imvmK abon 
tbvminlnwm Ptata»6reiee wh«± Hull'd the orerlfetett infer in (hr lahfe. However lira Mdaricemfeh 
he mowd U) UN upodUlan price la dreBBraunea in rah lea Lhere is a l*pa an* «t Brileri oT unite over 

53? 

Tto SUM Brawn ahalgsl totta fra* imnl «or bthe tlmrot vrtdch tee raft trass' drab drains pricroorr 
■Pricofly let retaa JBWherttae l» hdtroi«d hr the wmh* ubuirteta the Iwtoiduil reb oral «amt The 
intab an at rpU« P - VXU to 1100 ham 9 - 1101 to 14W haia- f - 1401 to 17UD hpan •- IH! U 
m Karon. 

HI S TC Sa POCUM 

The tatirrH denotes thft the ooivraen will deal wahlsurie price hart. ThhBtores that to*B»adnha 
(Ina paNaUre at Un Ultra Mdualiup. The prkn team arrihn latest raaluhif before hdllczliandOdiaBl not 
be lhe atfrwt tfsiing levels DeuuscM la inireveiUia ps+tTOlto revalwoUM wasalid ua forward retono 

bails. 

FtBtWAAD pnens 

The Imre F denotes dial prices « sei on a forward basts to Hal totowre tan be*ttw os definite price la 
advance af the ptauae or uto be+uq carried oil The pricti autanc hi Bra imvaoer taw Da pricto at 
which dub were carried uul yestrrd.*y 

scddie PAjmcuLAas and reports 

muH. rectnt rvQdrt aud v etafte nortlcalan ere be obUtoed free of daroe from fund managed. 

Otnre osr d iimn o mats caauion m lac rdenra * the FT Ural Trre hfomuitoa saga. 


Ml 190.6 2.14 

f? 7 ,? 3 ° 2-0 7-14 

« 7 b 4341 46 l 30 ftjg 3 J 8 
38.83 39.43 4206 + 0 Jb XJO 

Its 40+ LU 

K -56 55.79 5900 + 8 J 6 L 26 

90.69 50.78 54.16 +022 209 
20.76 2120 ZL 67 ift«r^ 

3678 36.92 39 46 [ft IS - 
3*07 36.93 3909 ft 77 im 
»84 26 41*28 17 +S£ iM 
ffl87 2901*31.48 +&17 506 
23 74 2301 25.46 ft jy - 
24.12 2404 20.03 ftlfl _ 
40-14 40.14 42,93 [ft 2)2.72 


7508 

» » SS %£m 



«WSJT 


Tec t fBlagy Sl 

Eihieal--. bl 

tafl+to+KilMi 

EH*wnaM A 

Far Goal Perf 51+ 

f+ltfilncPwf toc..5>. 

HfebtaPafla^? 1 , 

UKBtovatoPref-01. 

UKAGhHiPref-JS 

wrw)4e7acfP*rt._.51( 

Scottish Ufe lwatmcMb 02001H 
19StMdrere5q, EdMhra 031 

NdsOa(UK) 5 Zita* 247.7 264 9 

CahmtiBfi!S>U)._S 184 2 184-2 196.9 
Mamnfaltacf(li._5 Z8L1 28*0 3062 

Da Vine! (Era) 5 3160 3240 307.1 

Drake (Won 5 7208 73.96 79.10 

Scottish Mutual b» Mugn Ltd UOSOIF 
KWStViBSWigLfila»BNGg5HH 04 -24861W 

,2126 221.0 235 7 ftjfl 3« 
[64 09 66J1 70-34 -030 109 

A 66.06 

6 Si 0* 284 6 +3J8 Iftb 
8304 8305* 91.02 «J0 L30 
69 49 70 99* 7503 HUB >00 
165.9 167.7*1780 -00) L43 
1576 160.7 171 D <800 L46 
6601 67.77 72.10 +020004 
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ESKSSsiiSj S, 1 ssl 3 j &- 
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UKSnffrQsEdV-. SL 

uk Sere Site sl 

hoar Phi.. — . Sl, 

Eurowa»-___5l. 
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Jaoaaset 01, 
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im I Growth 51+ 
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FT UNIT TRUST INFORMATION SERVICE 


Currant Unit Trust Prices are available on FT Cityline. To obtain your free 
Unit Trust Code Booklet ring the FT Cityline help desk on 01-825-2128 


oSgSSpK 

ywWPBff Fund ifngn LU OHWF 

&Lm«sii Brito 5EL 01-4074404 

hrfftigiai&rouui.SUlSiS 2243 m 2305I+O.7U JI 

W«» /tot Management (2330)F 

WflMttwsdak Unit Tri Moot LU 

2"am Ul». LMdM EC2V88T 01-606 3133 

sa'gsEgpf 

U£ bon Bo* *F..li,bs7Br 57H7Mjeft3U«7»0O 

Wilton. Ruanda! Service LM B9D5JF 

P0 fa 515 AHJu Frlan London D2 Ci-JBfiTSU 
ftxwfriaisurwtdr.. 51193 1 l«b 200 11 “t2J2 

Wiodw- Tiw4 Magts ltd oa«»F 


KU SSg + -* 

ittew Ufe Atraem Ca LM-CpnM. 


raid 

bon 


eu mw + k yw 

hue Price - Gmb 


& as *-* 2£ 


PL 


tt*-' KS 


European fd Asm M 
InUfiB Int Fd ttdd. . 


83 Kl 

e - --taeSwBv — 

F«rEEoea..„ S 
Cmatt Inc _ 5 

Growth to 3 

IteOBWlllfc. . . ,_i 

limrtac. 5 

Properly Stuig 5i 

Smaller Cert... .5' 

Nth AmencMi J 

immuiiSMi . . . . s 


PVC2B6SD 0 -4038331 

548b 58 18*6108 ... . 701 
1737 77.54 8209 <021 )J0 
6444 70.12 323 HUM L62 
75 aa 78.05 S3 98 -007 Lb2 

75.41 77.02 84.0b 407 1.62 
73.48 76J4 BL21 413 >.21 
74 OB 7644 BUI 4M JJ7 
4724 4724 5036 -MB U0 

48.41 4441 SIM .062 LBS 
6433 6453 $901 4 S IS7 


w «9*t Sdifiom Feed Musts LU U7MIF 
»1 BUfifflcld St. Undu EC2M7AY 01*5680542 
im crown . ... .5012.41 urn 11 a asTTrSss 

L'KOows.. 3(7240 42.40 w» ■-..Bob 

UK Income .5195.84 9504 100091 14.46 

Weekly M4q<Q TvevMl 

Tba YnttaUn UnH W Moan Ltd (ZlOftF 

WdtatetePh. Fean fat hraMmnaM « 

VorWXrfirofrxl . 5U&551 5609 6150. 

mS&am amah* 


OTHER UK UNIT TRUSTS 

Baillie Gifford &Ca Ltd 

WICi*thoMBt(rl5.j5642 57451 -....1648 

Cent. M. at Fin. of Ctn*cb of En*l«nU» 

PSB&eSHCLs 

FidM5«tM5L~| 13645 

DoMUIrOcOl .. . | 10000 

Cfaiurlau/Ckarfabstrct* nW»IF 

3S King UrllliamSUett EC4R4A5. 

C Iran Cut Hi* 22. ^1615 1654 

C Iran Act Hoi 22 1678.9 Mb 4 

C Hurt Inc Mo. Z2 Jl5U 157.1, 

Cshre* AaMcv22._ 11674 17*0 

CAFINVEST-Ctnrtties AM Ftanfcrtlnn 

4B Pentxay Rd, Tcdvldnr T7f9 2JD , 0732771333 

B+l*na drouth. ...„]5l.48 52.441 1 4.00 

Income-. J*9J1 50.40 1 . ...I BOO 

Charrtia Official Invest, fmdtt 

2 Fore Street London E£ZY SAQ . 01-5BB1B15 

l ~T 5 * 


F.xrd lot toil) 

6 tdMowy FdAobl-.. 

HMi Nm Td AcU). . . 

MU Mm Fd toil) 

-l*p*nFdh) 

UA Stair Cut Fa toy). J 

Enron ho Hrtre 

BMialUqtre... 

tarn* Mews... 

UK Metro — 

HUUteerteraFdtaf*!., 

Pbc Basin FOAecUL... 

B Fdtefa) 

ionium . 

HuHlph tor tell}...- 
PntaTadg 
BritBAieaCptaCd.- 

EqPtaFdtotel 

Euro fdtou) 

Find (at. to ( 2 l . . .. 

Gi Nonet Patau.... 

Hlqfi merest.. . ._ . 

HM<K0WCF4teU>..... 
toQManFdbt. . . . 

iu Pen Fd tote) 

UKSndlrU'iFdAaui _ 1138 

US 5 
i«ia 
113.4 
275.4 


2722 286.5 

2135 224.7 

347.1 J65J 
205 Si 
,1165 1226 

ffi SZl 

110 0 115.7 


120.1 126.4 

1084 1142 

126J 131.9 

1072 1128 

216.9 228.2 

&S 

ft 


761.0 


GHIno British National 
P wna nmt tad. Hhyragb Heath 
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OrM. 

FSSSfiiwi.'.'.'r.-" 

assfages:- 
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3729 9925 

721.9 739 M 
447.5 4710 
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4627 


4870 

114.7 

140.1 

ss 

U9 3 
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201.1 21 L 6 

6245 657J 

1474.4 1552 0 


5H 
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■H -0 

-0.4 





CworiiB Metro 

OXalMMO. 

SmhrMeuo. - 

UK Ultra 

NAmPaFdtaU . - 
P* Basin FddccU..-. 

PraomiU— 

jjWrlw Pew AccU. J 

Prof PblFd [48.2 10341 -HM 

YRAbnu«r -.127.9 13*5t «0j« 

YRA PrrromMnc*— IllO.D 1157 «0 2 

LtaMon Oolar tSE3...Jl43 7 15131 *0.9 

Allied Dunbar Asaarmce Pte 
AlHol Dnbar Or, SvUfkuSIQ UL 

Flirt li*. Ora ta ~ 

Eaywyta .. — 

Prapnbdcc .. 

FvEratAcc. 

EMDWlfc-.. . _ 

Managed Acc. 

MarugrdCap 

O'arr* Eaitibsai ta. ... 

ClttEdgrtta. 


1249 
117.7 
107 4 

\Ri ffil 

S3 333 

30 LB 317 7 

3360 3526 

1375 Ml 
347D 3652 

ZZ54 2375 
340 4 3583 

2220 233.7 

,4666 441 1 

mi su 
m && 

7785 mi 

220 ^ aifi 

I4U 151.1 
1054 ULO 


0444 414111 

■H-aT 

*42 1 
-06 
*37 
*3 6 
♦13 
♦1 2 
*SJS 
-08 
403 
♦25 
-0.7 
44.8 

*35 
■tOJ 
+34, 

*25 
-22 
-Lb 
+S.0 
♦3.0 

-0 1 
4b B 

*40 
-09 
-0 8 
+1 1 
*L0 


Cnsader Insurance Rc 
Mgjlc,S<if«qrRH28BL 
lUr*— 


0737242424 


PafsrauuPM. 

UAH Profit Pafonn... 

UKOptortnalw - 

Europeja Opportunity 
Niii Aiwjwn oag. — ■ 
Far Ejown Doe 

MFrtS>ri , itaer~ 

CwlhPrgSw2 

Flarthnaran 

e**...-— — - 


110.4 U6J 

i£? SI 
Si S3 

1B7J 113 4 
132.2 U*.9 

UL4 1»0 
2154 226 7 

lb? 4 1771 
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FT UNIT TRUST INFORMATION SERVICE 


Current Unit Trust Prices are available on FT Cityline- 

Unit Trust Code Booklet ring the FT Cityline help desk on Q 1 - 82 M 1 S 8 
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BlhM&re, NunurtarRO Ptutsm U, . 0705 

—113 75 10 76 1 15.08 

£10.000 and abare ... 1 14 OD 10.461 15X7 
Western Trust High Interest Cheque Acc 
ta Meatman. PbawalhPUlSE , 0752 224141 

L2S.06OI. ;_Jl4.S0 U.3SI 15.7BT Qu 

li 1*1 15X0 ar 

£1.OO0-£4.194 J 14.00 IQ 9bl 15 221 Qtr 

Wlmbleden & South West Fraance Co Ltd 

isssajrrfflf'uj., stsf»g? 


7X3 

10 m 
1200 
12 40 

12 x 0 


Vvjrty 

Ycarir 

Yearn 

Yuriy 

Yauly 


DeaucdAcc. 

HIWA 

HI k'A £100,0004. . . 
CimtPluAcc. 


K72W720 

14.93 OU 


15 07 


Qtr 

Otr 


- S user & Friedlaijder .... 

TnftiTn UV On 31 ] 519 75 I 

_ SoJ^CcsTrtHo.17. 1 1480 1565! 


Grow 

AiUen HwtK Bart Me 

XOCrtf ROM, EC1Y2AY 

TreauayAz. 113 50 

UUtlDlWIWjDH 
ICSWtoDXB-WlYH. .14 CD 

MPi i«l(Xt50.0(»*.-..l 14X0 


Hit 


10 56 14 64 
lOXt, 14 77 
10.95 15 35 
11X5 159a 


hOI Lb-Grot-, rale ,0 ttaeereraot Iran, cranprarie ya 
lu Hel+euoi rau-atirf uduruanr.) CSrGr Ertni 

Gif4% ^hMJnil to taM rude tapnav tcwp ii 

annul rale Im Cr Ireqoency HRfnsi cediied 
UKTT TRUST NOTES 

Pilat are in prow unfc^ auitnrtte IndluM and , 
doignaudSnliliniistdlxrefuiaU^ Collin Yldg 
ailc* lor all luring naenia. Price, ol certara , 
lauaaree Knvrt BUlb SnDica. La caanal sain) Ul 
■Jlo. a Diairtitkei f we el UK uus g PrrJSu arm 
„ Iwaan- rfiro i Slngir wrertum irauriaoe a Off 
Oi-63SbO70 W'te urlrtei all eagnts e«egt aaravt taairalHl, 
*1 1 price H Curtin gnu. 4 SiounCe 
VWdBrtftraj^u, fE.-ra WraSSJiROniTSi 
J’.S’iS'SSr 6odl& * Y(0ld a>lurnn snout anoua 
tala of 6AV oenaM ed a OJvWcrt (-1 Forts on 
rccosattcq. 


*&r 


iwCr 


Ou- 

MU, 

U-0 

MU, 
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AMERICANS' -Contd 


1989 

High Low Site* 

15 4 8J7tfHiJiro Inc 50c. . .. 

571. JTJ, Honeywell 51 >: 

22% Ib'j Hcnritcinlrd-i.E ■ 
7b,; tOii IBM CuianSi4. ... 
but 4%(i (tauiwSlijm^HlSr It 
331, launwwll-flindsa.... 

334 224 Lockheed Cmn SI .... 

22% 12 ij Low 5urliuh5l . 
27’g 17 h Louisiana land 15c.. 
20>.. UtLomr’iSOt ......... 

26& 15ii Mjnul H.wovtr S’... 
22% 13 a Merrill Lvndi si .. 

19 1, MoWxlM 

30% IS'q Morgan 1JP' S2b 
28!? 24i e Morn; iPWIH* 

541* 364 HTNCaSI 

•l-'p l&f Wwl-feLroalSffv I 

24% 13% PHHC-jts. | 

2540 167cWP.ici!iE Age l 

284 lOfP.irillcciro >54. . 
30'. W 7. PacJfic TeliiiilOt... 

224 154 Poll Corp 25c 

S5% 39,% Penn.mil M l.'Jc . 

424 28SWuaLcfQ.]ls35 

32% I3i : FcpNt CarpnSS. ... 
164 ii::ficxwelii"ii 41... 
2°i 32iS«rs Poobwk 75c . 
371. ZlSjSoutpwBIrTp Self SI 

27? I7.;(SunCo Inc 51 

314 22:jrTRW int .824e 

24 '« 1J% I\V Serines SS.. 

40,2 264 fcruirto 55 

35,‘. 28 'ii.iw S6 25.. .. 

28!: 18,; tr-.v.lnilr SI.. .. 

117!- 58 S lime Inc SI 

1®% 13,1 TPJflOVA CorjS. . . 

2b 4 lb USX SI 

321 p 12bp fUmiab 

364 224 lild T ethnologic! .. 

158s 12 Jd VUllllLtli Inc 

484 31 %* US Weill 

43 4 22 Wane M.irugcmrnt SI 

204 134 Wmrloooi SI 

24% lb.L Whitman Cora . .. 

464 IpicWVoolwoitiiSJtj.. .. 


Price * Bt 
£ 

134 

1r?± 

M4* 1 11 
50 ?. ... 
334a .... 

24d . . . 

134* .... 

2 bit . .. 

ie% 

23% - 
164 .. 

214 ... 
27 4 « 

a s i?; 2 . 

20s . . 
23% • • 
167p 

274a .... 
284 .. 

50 

JB,’, 

30u . .. 
13 , it . 
244 * +4 
344 .. 
24,** .. 

2B.1 .... 
214 .... 

37 ', 

34** .... 

W ..- 

14% ... 
2Hj= *i 
29bp ... . 
33 '- C *JJ 
13/0 .. .. 
4*1, . .. . 

414rf 

187, 

18% 

371. .. .. 


01* rid 

Grau C'n Sr’s 

Ibc - 0.7 

<2 75 - 3.4 


-lit 


CANADIANS 


178o ITtpbABM Gold Cora (.. 
2bp 4i- trYADM". Energy Lnnj... 
20% ‘H)2o94mrr. Sarrlck Re. .. 

3460 lOi.pfclAtnieno 

3345 a'.'Utf.AuunmoEjoln 

181. 12 >81 hlonlre.il | 

10% 655sbi.NorJScoL|. . .. 

82-o 59°o»6CGasSl 

24 17 BCE | 

17 12% VBr,KMi>J 

22:* 106o »6rea»flaL?f R«_. 

174 i:4 Can Imp Bank | 

154 WnCan. Paulicl 

411. 37 Do 4pc OeB C100 .. 

588c 37Jo Central Cjoll.il ‘A’ J. 

573c 340p JCcropj Cora 

438o 228o OCons TVKMin 

775c 40 ’0 OUcrljn Inifa | . ... 
121} 751piyEcbo Bar Mines .. 

572o 336py£C0 Carol 

417d 24?nG.u>d4lI Techs Inc. . 


417o 24?n ij.inddll Tech! Inc. . 
13bp 122p Grange; let | .... 

27J1D 3p 9Gt PjtcIHc Bis 

9030 b51o d&ult Cutadtl .... 

15 104 VHmIct Sid CJnO .... 
20% 11 4 (Mutton's Bay I .. 

34S HylmnecialOilQ 

237, 14 4 nco] 

290c 102o aMjdcKIne Mines.... 
1430 48s i?Mu«iiCHo E.aln. .. 
126c 604pVNcMda Goldfields... 
593c JSbp No«j Cora ol AlbcrU. 

141. 107, gRio Atqom 

274 174 Royal 0k Bin. \ 

474 33% Seigraml 

700d 34fia gSrcliora Inc 

112o 75p uSonara Gold Corp|... 

10% 3op dlom Purr Tech Carpi . 
12 4 80t<p rorrintn-Dsm Bk| ... 
444p 60oc yrrans Can Pipe. . .. 
1843 127 jtv aril, Corps 


173p 

2 Sp + ■: 
20 % .. 
34l.p .... 
11 h p -1 

174 

933pt 

82Jp ... . 

237, 

144 

I89p .. 
171. *4 
134 + 1 . 

37 .. 

SJflp -14 
SoSo -7 
438p 

SO Do ... . 
I2h 

42Jp 

54 Do . 

13 5p -2 
5 tjp . . 
340, -7 
141, -4 

271, 

334 

184 -4 • 
205P -3 
129B -2 
74p +5 
46?mi . . . 

12*7 

2A>a .... 

54 -4 II 
643p -14 

104p 

S2o +3 

114 

«31p 

13Qa -1 


SAHKS, HP & LEASING 


High La* Slack 

•285 216AH2SA1 

262 134 Abbey national lOp c 
-2L3 1201; Allied Irish Onl ...p 

£134 111% Alonrienr FI. 10 

'80 bl Anglo Irlrt y 

79 57 Aoshactier iH.7 Ip. B 

£68,1 £38,-. bancalrc Cle FrlOO 
£464 £35% Saner Bilbao VI:.... 
£33 £2£ Sane a de Santander 
-253 lot Bant Ireland lr£l. p 

£194 £171; Bank Lmml 

350 345 Bon. Leuml IVI.K.V 
116 88 Sanl Scotland . .. 8 
1114 98b Do 94pclndPI . y 

hi7 44 Bank of Woles 

*560 404 barclays £1 o 

31 22 BeiKhmarit 20p . v 

3b3 285 Brown ShlPler £L f 
AM 325 Cater Allen £1 1 

254 15; Chancer, « 

084 £141, Commerri* DM 10.. 

*C9 £22% Chgn Hbk.KrlOa .. 
£lb> £10,; Dal lehl KBS Y50... 
-£245 h £1561, Deutsche Bk DIII50 i 

£21 4 £174 LipIrltoSanio 

260 182 Fir.iNaL Fin 10p..8 
134 40 tuFCbJoc&IMPiefy 

U64 £144 Fuj. Bank Y50 

295 Z3t Iximti S. HaUnral 8 
144 95 Cocde Durrani 5p. 8 

151 1 la Ginimes Mahon lOp 8 

255 197Hambroi20p ... p 

104 40 Do 7 5pc Cv Pf. . y 

58 3SHK49Mn»HhS2.50 
445 4 23 Jo«phlLeol£l....v 
140 115 h'lcg A SWCT120 d.y 
387 277 KlrlnrartBcnaaErp B 

•532 31SU0fds£l c 

4f 40 Lon Sari. Book lOp.y 

384 287 Midland £1 a 

£154 £124 Miuamdu Bank Y50 
£1J>, £114 'llo^uiTalSIfSa 
485 257 Mogui Gmleil £1. c 
*339 264(NaiAuM.Bk.ASl.. 

365 255WalW«i£l o 

£220 £160 aiutntan Sank 

83 50 Rea Bros. Craup....y 

*240 155 Rothschild LHHIdjs. | 
140 139 Rural BL SeoUand. a 
747 745 Saiunta Bank Y50.. 
£134 LlOi, Sanwa Bank Y50... 
175 124 Scondiict/rjii 81 Units | 
1575 B70 Schroden £1 .... y 

1235 655 Do El N/V y 

£33,’. £141, S«. Pacific S10. .. 
*572 444 Standard Dund. £1 a 
E14|» £14 4 Sumitomo Ban* Y5Q . 
£13, i £114 iwiwnoIniBIYSO.. 

133 Ij 97rSB o 

234 1C4 TSB Ch'nei is I ...p 
£11 £10S TokJi Bank Y50 . . 
563 470 Unon DHoxnt £1„ ( 
46b 277 IV.vOurglS C I... 8 
155 *8 Do boc Cm Prf . v 

*284 226 Wrttpac SAI 

46? 408 W Intrust 20a.. v 
9251 875na^nla Id & Bk. Y50 


f or Die 
- Net 
-4 44c 

*h L7 7 
+4 ItthB** 
0281. 



2.0 

t-'i *0124% 
+4 035 7% 
D21% 
*2 »j«i234 

tl3 5 
13.8 

*h 94% 

2.1 

+1 123.0 


All 1 T *£ Mia <■ 

£29 9>015% 

£ 2 o 55 *4 a 75 c 

19fi +2 til 5 
99 +1 6 3% 

£144 +4 015.6% 
255 -1 18.5 

113 -6 4 5 

149 «1 2 

220 ... . lO.O 
W -1 7b> 

56 1} *h Hfl36c 
423-12 15.85 
225* +2 9 25 

359 +1 14.0 

431 +1 tl6 8 

44 1205 

338 -1 thlb 4 
Q4 tQ16% 
£13% +4 016% 
476 +Ib HO 85 
335 -1 s032e 
335 -2 1M4.12 

HM 090% 

56-1 0 5 

187* -4 195 

IBS +1 166 0 

797 +2 >013“'. 
£224 +4 >016% 
133 -1 18 5 

1565 -10 19.5 

1200 19.5 

£2*H 052.96 

553 *18 33.9 

US'* *4 rt»lb% 
£124 Q16*o 

lie -2 15 24 

159 . . . 106.1 
£11 A *,4 Q16”. 

545 30 0 

427 -6 tl25 
144 -1 6». 

257 -2 0525c 

413 7 £ 

9171-7 01b* 


Hire Purchase, Leasing, etc. 


224|OngloGni 10a . y 

ELWOb “»,B£l°99 .v 

IbO CLF Yeoman 50p v 
51 ^C^iial Lr.i.mq lr IDty 
51 Cattle xHAk'lOp H 
15 Eguitr & deal 5p .. v 
303Prov Financial p 
100 vPeiln in« IrSo. y 
14b ^..nure Inr.l Grp lc t 
127 .VaMd^SICr lK20p yl 


3588 *1 15 0 

£131*2. Q9U*. 

Ibd -15 dEtSl, 

72 *», taur. 

53 -l >3 25 
27 ... . II 5 
312 >18 0 

22D . Q:b«*. 

194 -1 W7 04 
150 iOH':*, 


SEERS, WINES & SPIRITS 


577i,| airlAiiiej-Lfeii ol 
C2-/K17 -Unl>.uar-9u!ellSll 123 
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LONDON SHARE SERVICE 


> Latest Share Prices are available on FT Cityline. To obtain your tree 
Share Code Booklet rino the FT CltyHne help desk on 01-925-2128 


LEISURE 



34 4 KUZHUgSSlL..^ 

39! 275 Batr& WA.T. ‘A\»y 
225 Booty £Hawfces_v 

4£ 337 

a B WBl 

«* us larltan Osnecte— t 

121 95 Jo. 63 b Prf y 

4« aaKMJetows.5p- 
823 579 OwvanTV..— .._ 
a« 123 XryoHs. 

140 “ ‘ 


392 258fconmassGHiup5fLp| 

106 wKZEa 

I 1U togxUadsttp _y 

*117 asEwflerLds 20 bl..v 
I 675 437fS5to&B3li?-3 
rii aarimLrinre.. 

BGWR Gross ZOp. 

h^TVAUp. 



1*L_ MSIOJ 0327.4 


■ MB 

HMecSoam. I 

jwtatotta&to 

■fctaSovadUpJ 

5Kj*fckWo-13d 

■i NK) 07pM.Pt 

237 157jLWT5p_- MB 

I uc 

■ 24 19MNM21I HWgs. lp.y 
®M! HOW otHe ftaradno 5p-v 

■■■ H Inner! ALroxdto. | 

230 82 >nitta>t^sni%.« 

24C 183 m«*wlrt_ ; | 

163 126 (Prism L«*arel0p_Y 
I 204 142 (PnpCoof tuWtan-y 
”319 185 hadrantGiumlfey 
I set 322 MbdtoOtfW HV.-y 
387 2 K WaJtoC&dt , 

U JSelecTVlp. p 

195 5lanfajrlrisiire i 

12C J6ure«&Wfae5p i 

16f TVS Entertain 10p.„f 

■ 68 Do. 7.4pcPrf v 

579 3M Thames TV. 0 I 

148 93 rotuntnm Kataxr.. y 

663 433 »T»a Worti tmm'. Iftn | 

I *65 47 iTrilkw 3 Op y 

478 344 Twe Tees 50 b & 

[152 90 Ulster TV. — B| 

I 124 85 Wen*ky%j .a 

I 46 12 HOT Rams CRex)to-fP 

I 62 3! Ufoodkmna. yT 

l-K 65IXtfB-visloiilrfto.il 
I 265 175 pfirtsat* Radioed I 




ZW 




PAPER, PRINTING, 
ADVERTISING - Coittd 


TEXTILES — Contd 



f7J 
6i 
8J 
t25i 

83.43 fi.ll 


4.0 
1 224 


a 10 - 71 


Ut Parer lDp.-,i 

UstarWalteriOp.; 

"SAW 

1» 6! toWrretj 

122 20t to&ZpC rPrfUtoT 

•S S SSflt" 

®46J 37! WaUmxtos 

73 24 feveriejOSKito. 

12t « t^Sa^om . 
53 148lvygitermBertol 


Mi Md 
U PwGrt ME 
♦tfcX 2.1 2.4 163 
tlD-C 41 4.4 7 2 
t3i 42 62 3.9 
3.C * 3- • 

*4.24 3.1 22 U.7 
UJi 2J 36 012) 

R2 - IflJ 
gt4.C 32 1.7 18-7 
"b: zj 6i &7 
tgBJ 33 2J 13-0 
IX 21 

■ 4.6 L9 83 8.4 
31 5J23 8.4 


«2*L*I Stack | Prim t**| 


tat 


««BfiS=J 1 »d * ou 

TOBACCOS 

90l 447ifiATta(fc._ 


Tto 

152 




+1 | (3O.0l 22 


TRANSPORT 


%U.26dBAA_.. 




idB* 


17.4 


PROPERTY 


oJf -UJ - 




fl-l 


032 ! 

12.93 : 

13.C1 
t3x ; 

4i 2i| M| bi| 

12.7 

Vl 


^ A n 37.71 


tZ3B 33(1 
H4J5 
1325 
4i 

2.71 \ 

02 
tb.C 42 


1^01: 


«3T76 


115.M 3.d42|10^| 

. 5.oi la 4aoato| 

-5 I fio.ffl l 4 2.K.0 


|«7^ 3.1 

tu 4.71 : 
taw ii| 




1541 9C URcdUMtanlOp-P 
m 92 )B.5%pctoMMy 
91 .w Mipto esa.5e ; .--» 
18C 9t AsdaPnpet72Dp.y 
131 T: ViSi.pcXmSdJ'tv 
77 25 SDAHldei. lOp....i 

lit « Barton 10? a 

526 39 6 — y 

237 76 Sourne EotfPTop.-V 

IK 102 SiadfcrtPrepTSu 

*342 20f Indent Propi > 

16i 91 SriMdbv.S9-r 

407 27! BrHldiUad « 

25C 147 Brtada Estate-. ..f 

mi £ 

40S 346 tmftzt&Cootitt-', 

49t 3V ardittProp^y 

1033 77t axstefleS. y 

137 lffi )o.S25%0t.Cn.Pf.y 
229 77|ChrJsO«Gfp2» — y 
ateBts50s_v 
peOrMPCy 


9M-? 


22.0 



31 

as tt - 

tLS 431 : 

S ^: 




44a.— 



7 J5jwj 1 
'•aij i 

ioi si : 

9.C 3.C I 
50.83 5.1 2.7 


ttd 


.34J( 

341 za: 
7JX Z71 ' 


s 


MOTORS, AIRCRAFT TRADES 

a ^f 




m.9| 


ItswaMStoSoJ 




*249 lbOPtonM&p— 


435} 

Zbl 

•174 


Components 


375 Abbey Panels- 

185 Airflow Stwrtlnes.1 
12* Artxstnmfiiigp-a 

52 HnSltJp.— 5 

143 BostmaSp. i 

211 Dowty50|> J 

185 FRGrojp.- 

10( «wfWTlWda.nip 

509 jicaslodSLU. 

l^Kpia5p. 


3.0 82 

. 6X 42 
1*4* ZO 

|fT554 3 7 
' Z4 22 

25.0 q28 

num 


0.9 17.7 
32 84 
32 172 
12 
3.1 83 
4.7 LL9 
32 103 
24 18.4 
5.9 6-8 


>. 7\»pc Pf y 

' ilM y 

141| 

SODfats. & Ae«cr~— -* 

177 =2s.&G»Ta0p.-, 
92 Do.bpcCi. Pf. -v 

170 Enni of Leeds y 

79 twart.- — y 

36 r Ustlati PrpTst — 

2 DaMtons 

51 Hftnsln«5a..y 
155 rletdfer fOqlOB.1 
96 IF3.V.PW.Il£( 
382 Fn^MK&50ll.| 
291 JrainwrrTrBL — y 
352 271 U, Portiaaif S . 

£153 £92 Da9hpcC»Lni 
161 12C ^enhspenyb _ 

^ *51 to wKSa Sw*^! 

929 720 icfflOMncsi'A*— « 
18* 93 isnowDroolOp-v 

709 58apMae^hwlBp.y 

•ba 


lM|-2 I3.d39 


199 


Garages and 

i»t| &E£l£t=A 

|n&| l^g^tatorZOB-g 




matt 


146 

199 

151 

143j 

i 

jsi 


“855 


8* KeMfaUMvAKUs.il 
5* iCoekIDCJHUjs- 
74 C0wte<T.)5p 

185 E«« Ha*5t«av» — 

Bt SatesIFX.). 

146 ktwHiWlOp 

71 Uartaell 

7gj«cis Wffl 

Y 


240ILM Sendee— 

lOWoofcen- — 

147iPvrySfOM>. .r 
- aGrualOpL-y 
MACGroua _ 1 
49 U1 IB tyfrrlBWCTlSpTJ. - 1 
t^uSI DoUboclj-%. 
era Ho 


r_.-9 


as 


H3| -3 


, L* 33 43 93 

U«T-1 16.6 3.1 7 J 5-1 

L7.5 3J 93 4.4 
U.S Z l 26 D 1H 
12.75 2.< 3.4 11.9 
133 4 2.8 • 

32 ZE 9.4 4.4 

5.0 33 71 43 
■7.0 Z4 9X 4 J 

flO.C 32 G.1 5.7 
feZ7S 24 31 15.7 
H5.63 U 41 16.7 

33 ZE 3J 123 
ZO 27 31 143 

7.0 4 91 • 

M l U U 53 

fl4.C 3.7 7J 5.0 
635 4.4 62 4.6 

9.0 U El 52 
15.01 3.1 6J 63 

32 29 123 
, _ 4J 94 29 

Sal 4 5 73| 


m 


€ 





2471 16 [ 


363 +3 

221 ^150 lifemWi Alry^S-.Mol 
145 5458fk.lsl.AW Up a 54-13 

£Wfltt76Stsl.._ £216 ...- 

" lbSEartaon (Horn). y{ 2M t3 

SSfawsewpaup—ri 69 — 

376|Eurouia»l Uiflts.. £ 480 -8 

ifctrtr:! JSrr 

^ATX62^c. 

32« 135MMatU Ei^es Spy 
1545 8lkoHStffl.r:.....-i 
a 6pnbtU.IJ20p..y 

B WBitoi:' 

£27 Q&FzjMbo. Ship Caa. £L. 

342 221 HmUttfcaASlSLl 
g7 146 Btraj tafc 4HaSr.il 
281 22t NFCYarVtgSp.— ( 

17b U tores In y 

24* 39J yert*IR20p > 

381 251 keao Transport. _( 

51 36 JttM Wins. 20p..i 

731 519 P &ODefd£l e 

133 at feawnsueavz.i 

101 K IsUeUtatePrt-i 
212 145 De.6JpcCmWPfv 152d 
IX 99 Do6j,j*O.M.. r 

10! 4{ Ntoekwood 10p y 

12! 90 >0.8>2pcCa*.Pf..v 

480 333 bnciouB(W.). y 

£471. Qbi kaCnotUMnSOJU. 

IS JJ1 tefleW..- „y 

28! 171 T 

206 142 r 

181 14or*T4 , 

*321 232 nttet&BrtttenSp-y 

531 383 ripOoottlOo B 

291 19* Transport Sr fi 

30d 2i3rin53scotu— V 


^SviffsasO 


J9 t 33 3.4 10 9 
1050% 1.7 OJ 85.0 
17.75 3i 5i 74 
0.! - 03 - 

SLZ4 - 3.7 - 

1636 3J 4.t 129 
9ft - 3.1 - 

17.* 6 * 33 63 

L4.7! LI 93 83 


144(291 4.7 9.9 
3200 - 3 0 

•4.C 4.2 27 113 
84 21 5.9 XL4 
012% 5.7 2! 7j 0 
4J 04 a! 1312) 
14.73 22 4.! 11.4 
04 8.1 01 16.4 
- 403 

033c L6 5^ 114 
*4-16 52 34 55 

673 La 90 15 4 

. ' 

lC7U*d 21) 7.1 8.3 
A148 L7T 4.1 14 O 

29 4371 29 

1253 24 *J 86 

4 7.0 - 


N Ass 




9.U__ - 


8b%j ■ 122 

tfflJ 3.4 32 1L4 

23i oJ 231 
4*mt LI 5.4 16.1 

21 a* 144 

<U5c 3X 5.1 64 
1g61 24 24 18.2 
d,( 44 23 11-4 
92 22 5.4 10.9 
b3 2U 32115.0 


62 64 
3.7 61 
74 S3 


66 


tlx;” 


14/ 2Jl: 


m 


32 51 

U.£ 

[LI 444 

m 246 


TRUSTS, FINANCE, LAND 

Hts4*Le» I Stack I Prka l + *l SS IpnllK 

Investment Trusts 

147) O^ttnaKsDnaLicTst-i 
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NOTES 


Stack Exchange dealing classifications are Indicated to lAe right 
of security names: a Alpha.8 Beta, y Gamma. 

Unless otherwise indicated, prices and net dividends are In peace 
and denominations are 25p- Estimated pricefearnlngs ratios ami 
coven are based on latest annual reports and accounts and. where 
possible, are updated on half-yearly figures. P/Es are calculated 
on "net" distribution basis, earnings per fun being computed on 
profit after taxation and unrelieved ACT where appHea&le: 
bracketed figures Indicate 10 per cent or more difference If 
calculated on "nil" distribution. Coven are based on 
"maximum" distribution; UHs compares gross dividend costs In 
profit after taxation, excluding exceptional profKsJIasMS but 
Including estimated extent of offvitable ACT. Yields are based on 
middle prices, areroas.adlusted to ACT of 25 per cent and allow 
for value of declared distribution and rights. 

• Tap Stack" 

■ Highs and lows marked thus bare been adjusted to allow Tor 
right* issues for cash 
t Interim since Increased or resumed 
t Interim since reduced, passed or deferred 
tt Tax-free to noo-reskfcms an application 
» Figures Or report awaited 

9 Not officially UK listed; dealings permitted under rule 
535(4 Ha) 

• USM; not listed on Stock Exchange and company not 
subjected 10 same degree of regulation as listed securities. 

Tt Not officially listed. 

§ Price at time of suspension 

9 Indicated dividend after pending scrip and/or rights brow; 
coyer relates to previous dividend or forecast. 

4 Merger bid or reorganisation hi progress 
9 Not comparable 

• Same interim; reduced final and/or redoced earnings 
Indicated 

5 Forecast di vidend ; cover on earnings updated br latest 
Interim statement. 

( Conor allows for confers too of teres imc vow ranking tor 
dlvldemfc or ranking only for restricted dividend, 
i Oner does not allms for shares which may also rank for 
dividend at a futme date. No P/E usually provided. 

b fto par value 

r. Belgian Francs. Fr- French Francs H Yield based on 
assumption Treasure Bill Rate stars unchanged until maturity of 
stock, a Anoualhed dividend, fe Figures based on prospectus or 
other offer estimate, c Cents, d Dividend rate paid or payable on 
part of capital, com based on dividend on full capital, e 
Redemption yield. * Flat yleW. g Assumed dividend and yield, b 
Assumed dividend and yield after scrip tene. j Payment from 
capital sources, k Kenya. «i Interim higher than previous total, n 


Rights Issue pending q Earnings based an preliminary figures, s 
Dividend and yield exclude a special payment, t Indicated 
dividend: cover relates to previous dividend, P/E ratio based on 
latest annual earnings, n Forecast, or estimated annualised 
dividend rate, cover based on previous year's earnings, v Subject 
to local tax. x Dividend cover In excess of 100 limes, jr Dividend 
and yield based on merger terns. 2 Dividend and yield Include a 
special payment: Cover does not apply to special payment. A Net 
dividend and yield. B Preference dividend passed or deferred. C 
Canadian. E Minimum tender price. F Dividend and yield based 
an prospects* or other official estimates for 1988-89. C Assumed 
dividend and yield after pending scrip and/or rights Issue. H 
Dividend and yield based on prospectus or otho- official estimate* 
tor 1989. K Dividend and yield basal on prospectus or other 
official estimates for 1990. L Estimated annualised dividend, 
rover and P/E based on latest annual earning*. M Dividend and 
yield Based aa prospectus or other official estimates far 1988. N 
Dividend and yield based on prospectus or «her official estlmatro 
for 1989-90. P Figures based on prospectus or other official 
estimates for 1987. B Gross. R Forecast annualised dividend, 
cover and p/e based on prospects or other official estimates. T 
nrores assumed. W Pro forma figures. Z Dividend total to date. 
Abbreviation*: d ex dividend; b ex scrip Issue; n at rights; a ex 
all,- rS. ex capital distribution. 


REGIONAL & IRISH STOCKS 

The following Is a selection at Regional and Irish stocks, the 
latter befog quoted In Irish currency. 


Albany lnv2Dp....i 
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FlirtayPk " 
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TRADITIONAL OPTIONS 

3-montfi call rates 


Industrials 



Brit Aerospace 

British Steel,. 

Brit Telecom 

Cadbury*... 


Charter Coos. 

Comm Union.-, 

Cmrtaukb 


Euraomel ....—. 

FHFfL.’ 


GenAccMMt 

GEC. 

Glaxo 

Grand Met.— 

Guardian 

CKN 


Hanson 

Hawker Sldd 

ICI 

Jaguar — 

Latfbrofce. 

Legal &Gbi u 

Lex Service. . 


Lloyds Bank ...... 

lueaslnfe 
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40 
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23 

39 
46 

9 

22 

31 

42 

<W 

31 

65 

a 

22 

92 

19 

60 

44 

U 

33 

11 

55 

90 

85 

25 
31 

26 
31 
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U 
26 
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Polly Peck 

Raul Eleet... 

RUM 

Kan* OrgOrd. — , 

Reed liual-.— . 

STC 

Seam 

SrnKI. Beectam A. 

T1 

TSB 

Teseo. - 

Thorn EMI 

Trust Houses 

TON 
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VicYK. 

Wei borne. 

Property 

Brit Land 

Control Secs. 

land Securities. 

MEPC 
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51 

30 

20 

39 

72 

34 

25 

9 

48 

38 

9 

16 

63 

23 

22 

55 


27 
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45 

45 
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Oils 

Brit PetrolBtm 25 

BuTMhOII - 65 

aurttoholL 2% 

Conroy Petirn.— 9 

Premier- 10% 

Shell 37 

Tutor Res. 12 

Ultrama-, — 28 <, 

Mines 

Lorirtn.- 23 

RTZ. 45 


OStSBC fcn&EtiftflR 

«*» for each security. 
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Sy Michael Cassell. Political Correspondent 


WITH Mrs Margaret Thatcher 
on coast-to-coast US television 
yesterday denying she had 
made herself a "lame dock" 
Prime Minister and opponents 
at home portraying her as an 
autocratic, born-again presi- 
dent for life, a Tory leadership 
contest without any challeng- 
ers appeared to be well under- 
way. 

While one junior minister 
rounded on MF Sir Anthony 
Meyer, the only identified, pos- 
sible candidate, suggesting he 
would appeal to the party’s 
"invertebrate tendency.” 
another Tory KEF sent ballot 
papers to his constituency 
party members asking them to 
tell him if they supported Mrs 
Thatcher or "another member 
or parliament.” 

A former minister has 
already demanded that all his 
colleagues should give a public 
oath of allegiance to Mrs 
Thatcher. Yesterday, in the 
Commons, the opposition par- 
ties stepped a? efforts to 
impose maximum embarrass- 
ment and anxiety within an 
uncharacteristically rattled 
Tory party. 

Mr Douglas Hurd, the For- 
eign Secretary, on being urged 
by Labour to emulate Eastern 
European min isters in per- 
suading "ageing and intransi- 
gent” leaders to resign, said 
only that he had better con- 
tinue with his speech. 

Mr David Steel, the former 
Allian ce leader, billed her "a 
rabid old lioness" while Mr 
Paddy Ashdown, the leader of 
the Liberal Democrats, said 
the only thing worse than a 



Driving along: Margaret Thatcher and George in a golf cart at Camp David 


prime minister intending to 
retire after the next election 
was one who would not retire. 

For the defence, Mr David 
Waddington, the Home Secre- 
tary, endorsed Mrs Thatcher’s 
leadership. He said the Tory 
party and millions of ordinary 
people should welcome her 
determination to "see through 
to the end" the work she 
began in 1979. 

In North West Clwyd, Sir 
Anthony’s constituency, there 
were rumblings of discontent 
at the VIP's avowed Intention 
to stand if no one better comes 
forward by the time nomina- 
tions close on Thursday. Mr 
George Lee, a member of the 
local party executive, said Sir 
Anthony had not been sent to 
Westminster to fight the 
Prime Minister. 


Mrs Thatcher herself, in 
Washington for brief talks 
with President Bnsh. pro- 
claimed her combative creden- 
tials and said she was looking 
forward to the battle of ideas. 

Explaining her apparent 
about-turn on plans to step 
down sometime after the next 
election. Mrs Thatcher said 
she had received so many pro- 
tests about her original 
remarks that she was pre- 
pared. by popular acclaim, to 
carry on. She continued: “Peo- 
ple were suggesting that If one 
were not prepared to go on, 
one might be a lame dock. I’ve 
never been a lame duck in my 
life and X do not intend to start 
now. 1 will go on, as long as I 
am wanted or re-elected." 

Sir Anthony, who has yet to 
secure his proposer or sec- 


onder, said his impending 
challenge had been made ail 
the more relevant by the 
Prime Minister’s latest com- 
ments. He said of his oppo- 
nent “Isn't she wonderful. I 
think she is absolutely terrific. 
But what she is. In effect, say- 
ing Is that she is offering her- 
self as president for life. And 
if that really is so, I think the 
case for the party to decide 
democratically whether they 
want a president for life Is 
overwhelming. n 

Sir Anthony stressed that If 
a more senior contender 
emerged, be would “fade into 
the oblivion from which I 
should never have emerged.” 

Mrs Thatcher would vote for 
that. 

Thatcher asks Bush for caution 
on eastern Europe, Page 2 



China’s crisis 


By John Elliott in Hong Kong 

HONG KONG’S economic 

S owth has suffered a sharp 
1 - largely because of the 
June crisis in China. 

According to early estimates, 
the colony’s economy con- 
tracted by 1 per cent to 2 per 
cent in the third quarter of this 
year in the immediate wake of 
the massacre of pro-democracy 
demonstrators in Peking. 
There has been a marked slow- 
down in both external trade 
and domestic demand. 

This is a faster rate of eco- 
nomic deceleration than had 
been expected. The Govern- 
ment yesterday halved its fore- 
cast of GDP growth for the 
whole of 1989 from about 6 per 
cent to 3 per cent. 

This means the rate of 
growth of Hong Kong’s econ- 


omy will have halved in each 
of two successive years, down 
from 13.5 per cent in 1987 to 
7 per cent in 1988 and 3 per 
cent this year. 

After a slight contraction in 
growth in 1985, the economy 
grew by 30 per cent in the fol- 
lowing three years. It was 
beginning to cool down when it 
was rocked by the events in 
China in June. 

The figures suggest that the 
impact of June on Hong Kong 
had been underrated and dem- 
onstrate how severely its busi- 
ness confidence, activity and 
consumer demand were 
knocked. This accelerated an 
economic slowdown which bad 
been triggered by China's aus- 
terity programme and by a 
decline in world demand. 


There has also been local reac- 
tion to Hong Kong’s own over- 
heated economy. 

However, government econo- 
mists believe that there will 
now be some slight recovery 
because the initial shock of the 
June events has worn off and 
the tourism and property mar- 
kets have bottomed out 

The trade figures for October 
are expected to show that 
domestically-produced exports 
grew by only 1 per cent in real 
terms compared with a year 
earlier. This compares with 5.5 
per cent in the first quarter, 2.2 
per cent in the second quarter 
and a 1 per cent decline in the 
third quarter. 

Yesterday's figures were con- 
tained in the Government’s 
third quarter economic report. 


They revealed that the annual 
rate of inflation remains high, 
with a forecast of around 10 
per cent for the year, up from a 
forecast of 9.5 per cent three 
months ago. 

Sharp drops in tourism and 
other domestic activity led to a 
4 per cent decline in retail 
sales in the third quarter com- 
pared with a year earlier. This 
followed a 3 per cent decline in 
the second quarter and 6 per 
cent growth in the first three 
months of the year. 

Hong Kong’s decline in 
entrepot trade with China was 
shown by re-exports to China 
falling by 1 per cent in the 
third quarter compared with a 
year earlier. This contrasts 
with 50 per cent year -on-year 
growth in the first quarter. 
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Morgan hopes for ally 
1st Indosuez fight 

By David Lascelles, Banking Editor 

great benefits. 


NEGOTIATIONS by Morgan 
Grenfell, the City merchant 
banking group, to find a “white 
knight” to help it fend off an 
unwelcome approach from 
France’s Banque Indosuez are 
likely to reach a climax this 
weekend. 

Morgan hopes to be able to 
make an announcement on 
Monday. Deutsche Bank, West 
Germany’s biggest bank, 
appears to be the front-runner, 
although other institutions are 
also involved. 

Morgan needs to clinch a 
deal before Wednesday, when 
shareholders at Willis Faber 
will be voting on whether to 
sell a further 10 per cent of 
Morgan stock to Banque Indo- 
suez. Willis has already sold 10 
per cent to Indosuez, which 
now holds 14.9 per cent and is 
Morgan’s largest shareholder. 

Morgan has made it clear 
that it does not relish the pros- 
pect of Indosuez owning 25 per 
cent of its stock. It claims that 
the French bank will cramp its 
style without bringing it any 


Mr John Craven, Morgan’s 
chief executive, asked Mr 
Antoine Jeancourt-Galignani, 
Indosuez’s chairman, to agree 
to a five-year standstill on his 
investment in Morgan. How- 
ever, Mr Jeancourt-Galignani 
said he was not prepared to 
wait that long, forcing Morgan 
to look elsewhere. 

The quest for a “white 
knight” was not easy, because 
few institutions are acceptable 
to Morgan and strong enough. 

Analysts said yesterday that 
a new offer would have to 
value Morgan at £5 a share at 
least - the price at which it 
was listed on the stock 
exchange three years ago, valu- 
ing the whole group at nearly 
£800m. Morgan shares last 
night closed at 460p. 

Deutsche Bank refuses to 
comment. It has owned 4.9 per 
cent of Morgan for nearly five 
years, and is engaged in a pol- 
icy of European expansion. 


Screening 
for AIDS 
to start in 
hospitals 

By Alan Pike, Social 
Affairs Correspondent 

A WIDESPREAD programme 
of anonymous screening to try 
to establish the extent of the 
AIDS threat in Britain Is to be 
introduced in the new year. 

Blood taken from hundreds 
of thousands of people attend- 
ing hospitals for other medical 
tests will be analysed for HIV 
antibodies in a long-term pro- 
gramme to track the spread of 
the AIDS virus. 

The screening programme 
will provide much-needed 
details about the extent of HIV 
among heterosexuals, where 
information is scarce. 

There had been 1,422 AIDS 
deaths in Britain by the end of 
October - the great majority 
among homosexual men, intra- 
venous drug abusers and hae- 
mophiliacs. 

Government health officials 
have become alarmed at recent 
suggestions that the heterosex- 
ual community has little to 
fear from AIDS. Last week 
Lord Kilbracken, a Labour 
peer, said official figures 
suggested that the likelihood of 
AIDS infection among hetero- 
sexuals was Innignifirant 1 

Sir Donald Acheson, the 
Government's chief medical 
officer, rounded on such views 
at an inter natio nal symposium 
on AIDS in London yesterday. 
They were, he said, highly irre- 
sponsible. At least 700 British 
people had been infected as a 
result of heterosexual inter- 
course and the real figure 
could be much higher. He said: 
“AIDS is not prejudiced and 
can kifi anyone, whatever their 
sexual orientation.” 

Mrs Virginia Bottomley, the 
Health Minister, announced 
the screening programme at 
the symposium. Details of the 
age and sex of those screened 
and the location of tests will be 
collected but she said that all 
blood would be tested anony- 
mously and “it will be quite 
impossible to trace the result 
of the test back to the individ- 
ual patient." 

Patients who object will be 
able to refuse to allow their 
blood to be tested. 

The screening programme 
will begin on January 15. It 
will be launched in sexually 
transmitted disease and ante- 
natal clinics and will be 
extended to some general hos- 
pitals later in the year. New- 
born babies will be included in 
the tests. 

A nationwide screening pro- 
gramme will provide informa- 
tion on HTV infection by age 
group, sex and geographical 
location and the information 
gained should enable AIDS pre- 
vention campaigns to be better 
directed. 


Czechs 

Continued from Page 1 

expressed sympathy with these 
peace demonstrations, saying 
that they -were in aid of neces- 
sary reforms. 

All remaining doubts that 
the workers and many in the 
countryside would stay aloof 
from the agitation - one of the 
last main hopes of the Commu- 
nist leadership - also crum- 
bled yesterda y. So me 10,000 
workers from CKD, the huge 
Prague engineering works, 
attended the Wenceslas Square 
rally. 

Mass demonstrations also 
took place in Bratislava, 
Kocice, Vitkovice and Banska 
Bystrica in Slovakia - aQ with 
high worker participation. 

Czech television suddenly 
discovered glasnost. Pro- 
grammes were interrupted late 
In tbe afternoon by clips from 
the Prague demonstration, dur- 
ing which an announcer voiced 
the view that the demonstra- 
tors were "putting forward the 
demands of us alL" 


Berlin showed more “co-oper- 
ation". 

He said: “At the moment, we 
are not planning to open it. 
Whether we open it, and when 
we open it, depends not on us, 
but on the other side.” 

Mr Krenz revealed his coun- 
try's interest in eventually 
joining the European Commu- 
nity. Although “a difficult 
question to judge today,” he 
called EC membership; “A 
question in a historical frame- 
work - to do with the com- 
mon European house which we 
all want to build.” 

In spite of the opening a 
fortnight ago of East Ger- 
many’s western borders, Mr 
Krenz said the Berlin Wail 
would stay to prevent unity 
between the two German 
states. “The falling away of 
toe border would have signif- 
icant consequences for carry- 
ing out certain plans for reuni- 
fication.” Under present 


Continued from Page I 


circumstances, he said, “the 
existence of two German 
states is a question of stability 
and peace In Europe.” 

In a intriguing glimpse of 
possible new East German per- 
spectives on reunification, Mr 
Krenz indicated that, at some 
stage in the future, German 
unity could become feasible. 
East and West Germany could 
eventually move towards a 
form of confederation if Nato 
and the Warsaw Pact were to 
dissolve in co min g years. 

He said: “The question of 
reunification at the moment is 
not un the agenda because it 
would totally change the 
power relationships in 
Europe . . . But. concerning 
the building of a European 
honse, 3 say we will have to 
wait and see how the German 
Question develops.” 

Mr Krenz put the blame 
firmly for East Germany's eco- 
nomic crisis on “deforma- 


tions” caused by adherence to 
the “administrative system” 
inherited from the "Stalinist 
past” 

He added: “We are ready to 
take advice about making our 
state more effective and attrac- 
tive. But we are not ready to 
be dictated to with conditions 
from any other country - 
especially toe Federal Repub- 
lic." 

Mr Krenz, previously in 
charge of security in toe Polit- 
buro, hailed as “fantastic” toe 
protest groups which have 
taken to the streets in East 
Germany this autumn to call 
for reforms. 

He welcomed the lack of vio- 
lence since the security forces 
stopped their brutal suppres- 
sion of demonstrations early 
last month. However, he 
warned: “We have to see that 
every big demonstration, how- 
ever peacefully planned, has 
risks.” 


Devaluation by 
another name 


The UK equity market has 
given up worrying about ster- 
ling and the economy’s obvious 
economic problems for tbe 
moment. It is once again being 
dragged higher by Wall Street 
and by a rather beguiling belief 
that the Government will let 
sterling slide ever lower rather 
than risk the political damage 
of another emergency rise in 
base rates. This is the only 
way to rationalise the 140-point 
rally in the FT-SE over the last 
month. But it would be surpris- 
ing if the market's robustness 
was not tested severely in the 
weeks ahead. 

The immediate problem 
remains sterling, rather than 
the health of the corporate sec- 
tor. The pound's effective 
exchange rate has dropped by 
close to 12 per cent over the 
last 10 months, and the credi- 
bility of the Government's 
anti-inflationary policy has 
fallen even further. The UK 
balance of payments is on the 
mend, but inflationary pres- 
sures are increasing. A falling 
pound is contributing to strong 
export growth, but import 
prices are rising rapidly; and 
the unhealthily high level of 
wage settlements is a reminder 
of what happens when corpora- 
tions are no longer subject to 
the discipline of a firm 
exchange rate. 

Admittedly, the pound’s 
problems have been worsened 
by domestic political uncer- 
tainties and a very strong 
D-Mark. If the West Germans 
do not tighten their monetary 
policy and the US continues to 
lower its interest rates, it could 
all end happily. But if the 
pound is allowed to fall again 
next week by as much as it did 
this week, it will have 
breached its all-time low 
against the D-Mark. This is not 
toe sort of signal to inspire the 
confidence of foreign investors 
in sterling, which is something 
the equity markets can ignore 
only at their peril. 

Local radio 

It is hard to see why Capital 
Radio’s shares have dropped a 
fufi ll per cent to 903p since it 
reported on Thursday annual 
pre-tax profits up nearly two- 
thirds. But this exaggerated 
drop has toe merit of drawing 
attention once again to a sec- 
tor where there still looks to be 
a great deal to play for, in spite 
of its remarkable re-rating in 
the last two years. 

It is unlikely that the drop in 
Capital’s shares simply 
reflected the market’s general 
disaffection with small compa- 
nies. At £147m of market capi- 
talisation, Capital is not small 
any more. It sounds rather as if 
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worries over advertising reve- 
nue trends were to blame, 
accounting too for the 8 per 
cent drop in Radio City's stock 
this weds. 

Oddly enough, though, the 
advertising revenue outlook 
does not seem so grim. Reve- 
nue growth has certainly 
slowed a great deal from the 
sector- wide compound annual 
rate of 25 per cent seen in 
1987-88, to about 9 per cent cur- 
rently at Capital, and presum- 
ably rather less at smaller sta- 
tions. But this rate of growth is 
still a lot better than the fig- 
ures TV companies can expect; 
and some of local radio's fun- 
damental characteristics 
remain attractive. 

With advertising revenues at 
about £l27m, compared with 
£1.5bn for local newspapers 
and magazines, radio s tations 
still have a lot of scope for 
expanding market share. Per- 
haps equally important are the 
signs of relatively prudent 
management. 

It is striking that out of nine 
local radio companies surveyed 
In a recent broker's circular, 
only three had net balance 
sheet gearing of more than 20 
per cent 

EC mergers 

There is a perceptible air of 
satisfaction in UK Government 
over the way EC takeover pol- 
icy is developing. A massive 
UK-inspired report by Coopers 
& Ly brand on barriers to take- 
over in the EC has proved con- 
clusive enough to prod the 
Commission into suggestions 
for reform. As for toe vexed 
question of which deals are the 
business of national govern- 
ments and which of Brussels, it 
seems possible that the merg- 
ers directive settling all that 
can be agreed by Christmas. 

The UK position on reciproc- 
ity has been subtly refined 
since Lord Young's breezily lib- 


ertarian approach to the R own- 
tree takeover. The line then 
was that economies which 
denied themselves the competi- 
tive benefits of takeovers dam- 
aged only themselves. The 
worry now is that as industries 
in the EC consolidate ahead of 
1992, UK companies will be 
more victim than predator. 

In terms of hostile takeovers, 
this is partly inevitable: the 
market value of quoted compa- 
nies in the UK is nearly half 
the EC total. But the imbal- 
ance also results from tbe noto- 
rious differences in status 
between shareholders and 
management in the UK and on 
the Continent It now looks as 
if the Continental members are 
going to have to move closer to 
Anglo-Saxon notions of share- 
holder power. If so. tbe invest- 
ment b anks which specialise in 
mergers and acquisitions will 
have a new lease of life. 

It would not do to exaggerate 
this. Hostile bids across EC 
borders are still rare; the only 
big UK company to succumb 
last year was Peachey Prop- 
erty. Coopers & Lybrand sug- 
gest that in takeovers below 
£200m or so, the balance actu- 
ally runs in favour of UK 
acquirers. Nor is it quite clear 
why. if the UK approach to 
mergers is the model to which 
the rest of tbe Community now 
aspires, UK industry has 
underperformed so badly. But 
at least, if the rules are the 
same across the EC. the UK 
will have one less excuse for 
that. 

Barclays Bank 

The steady retreat of British 
banks from North America 
continues apace, and it is not a 
pretty sight 

Yesterday, Barclays agreed 
to sell its consumer finance 
and instalment credit business 
to a more entrepreneurial- 
minded local institution. It is 
the latest sign that UK banks 
are abandoning their grand 
ambitions to become major 
players in the world’s biggest 
banking market and retrench- 
ing. 

Barclays has tried long and 
hard to make a success of this 
business, but has finally 
decided that it is no longer 
worth the effort. 

It Is a sensible decision for a 
bank which believes it is one of 
the best in the world; but it 
does raise the question of why 
British banks ever felt they 
had to spend billions of dollars 
to establish themselves in the 
US. The cost to shareholders 
has been substantial; and if 
shareholders want to invest in 
a US bank they have plenty to 
choose from. 
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SECTION II 


Weekend November 25/November 26, 1989 


AMERICA’S WAS against cocaine and the 
martial rhetoric that goes with it are 
designed to reassure the public. But it 
implies a campaign of lav enforcement so 
severe' and expensive that free-inarket 
economists are arguing for the unthink- 
able - the legalisation of the production, 
sale and ccmramptom of bard drags. The 
political crisis in Colombia and the 
“crack” crisis in America's inner cities 
have between Humo made toe legalisation 
argument, if not popular, at least respect- 
able. 

Opponents call it the “surrender 
option” As things stand, however, legalis- 
ation has one ratal flaw: no government 
or political party in its right mind would 
dare advocate it. Even if they did, it 
would require all coun tries to act In con- 
cert. Bat supposing legalisation were to 
become morally acceptable and therefore 
politically possible, is it the right answer? 

The best place to ask the question is 
Amsterdam, the Venice' of the north, for- 
mer drag capital of Europe, the mecca of 
hippies, thetr militant successors the Pro- 
vos and youth cultures of all shades. 


I N AMSTERDAM, there is a discreet 
difference between a cafe and a cof- 
fee shop, often indicated by the 
name over the door. The coffee shop 
usually flair"*” a sugge sti ve Rn ptiwn 
name like “Grasshopper," "Paradlser or 
“High Society.” Taped above the bar are 
packets of cigarette papers. There are Ras- 
tafarian posters around the walls, a pair of 
young immigrants playing table football, 
more customers lounging at the cheap 
tables and an all-pervading, acrid baw* erf 
marijuana mtmAi* 

The barman, probably from Surinam or 
the Moluccas, mgiwwi coffee and half 
pints of lager. On request, be fetches out a 
scrawled cardboard menu: for 25 guilders 
(about £7.50) you can choose between 10 
types of the weed In packets of L4 to 2JB 
grams, according to quality. So long as be 
does not serve spirits or hard drugs, does 
not sell cannabis in large quantities, does 
not advertise and toms away minors, the 
oaffe© shop-owner is pretty safe from pros- 
ecution. 

The theory behind this official permis- 
siveness is that by separating the markets 
in soft and hard drugs, the youthful dab- 
bler is not led from the former to the 
latter. He is kept away from the c riminal 
element. “Changing your state of min d is 
part trf adolescence," says Dr Jan Walburg, 
director of the JeHinetoentrum, Amster- 
dam's u»di ng for drug addicts. “You 
want to get drunk and try drugs. So you 
go to tbe coffee shop and experience hash- 
ish, laugh about it with your friends - 
and that’s it- You don’t need to go to 
dealers who are offering cocaine and her- 
oin.” Walburg says legalisation is a “sim- 
ple solution, like jail. There is always a cry 
for that 1 * J 

In spate of the coffee shops, cannabis 
smoking in Holland Kiw shown no increase 
since the early Seventies. For example, a 
school survey at the end of 1988 suggests 
the number of 10- to 18-year-olds who 
smoke it regularly is under 2 per cent; the 
number who have tided it at some time or 
another Is about 6 per cent The figures for 
smokers of all ages are predictably higher 
in Amsterdam (5J> per ce nt regulars and 
23 £ per cent experimenters) but appar- 
ently also are stable. 

Coach parties erf rubber-neckers mean- 
der around Amsterdam’s red light district, 
mesmerised by nearly-naked prostitutes 
gaudily UTumlnated in tbe windows. But 
their guide steers them away from certain 
streets, in particular Zeedqk, where the 
hard drug trade is centred. Despite Zeed- 



Christian Tyler thinks the unthinkable, 
after a visit to Amsterdam, and 
considers whether the case for the 
legalisation of hard drugs is proven 




Should we go Dutch on drugs? 


fik’8 reputation, the authorities say there 
is no such thing as a no-go area In Amster- 
dam. 

Opposite the Weesperplein metro sta- 
tion, two buses have pulled up outside an 
ugiy puhlic budding. like mobile libraries 
oar icecream vans, they hove just returned 
to base after their daily run of three stops 
apiece, each lasting 1% hours. They do not 
distribute books or ice-cream, however, 
but the heroin substitute methadone and 
clean hypodermic needles and syringes in 
exchange for dirty ones. 

The most visible part of Amsterdam's 
cure-orcare system, the buses cope with 
700 people a day. Between them, the buses, 
public cfinics and general practitioners see 
4J500 of the city’s estimated 6,000 heroin 
addicts a year. 

There is an indefinable but unpleasant 
smell inside the plain brick clinic where a 
group of youngish - addicts, black and 
white, waits jumpfly far rehet. As the door 
doses, a bearded young man clamours 
from the street. In German, to be admitted. 
He is one of the city's bigger problems: a 
foreign addict driven to Hofiand by bis 
own country’s more repressive policy. 

Because of the coffee shops and the 
methadone buses, Holland bas the interna- 
tional reputation of being soft on drugs, a 
characterisation denied strenuously by 
officials. But the spread of AIDS bas 
changed many politicians’ minds,, and 
Amsterdam’s free needle exchange has 
begun to look rather sensible. 

In Holland, the state treats drug abuse 
as a health problem first, a criminal jus- 
tice problem second. The neutral name for 
the policy is “pragmatic.” Whatever you 


call it, tiie policy appears to have been 
r emar kably successful in containing the 

epidemic. 

While Britain and the rest of Europe are 
living in fear that a plague of the cocaine- 
cocktail “crack* will spread from tbe satu- 
rated North Americ an market, the Dutch 
authorities say they have every reason not 
to expect one. They know their addicts, 
and how conservative they are, and say 
“crack” has just not caught on. 

Drug control policy is no longer a politi- 
cal issue in Holland: it did not figure at all 
in the last general election. There is a 
broad consensus (punctuated by tbe occar 
atonal protest), and more discussion of 
incest than there is of drugq. The social 
democrats in Amsterdam have included in 
their mantfimto for next year’s city council 
election a call for further steps towards 
legalisation. But Walter Etty, chairman M 
the city’s drugs coordinating committee, 
said this was largely to register his party’s 
distaste for the American idea of a war on 
(hugs. “It’s better to legalise the supply if 
there is demand — but even better to fight 
the demand,” he said. 

Occasionally, the public rises up in pro- 
test, as at the border town erf Arnhem 
recently. There, known drug dealers were 
dragged from their houses by enraged resi- 
dents and beaten up. The incident was 
Mrnimd on a “failure of communication" 
b etween puhhc and police. 

The most persuasive fact is that the 
number of drug addicts is stable and prob- 
ably falling; white the age profile of the 
addicts is rising. What is more, the author- 
ities claim to be in regular contact with 
about three-quarters of the country’s 


15,000-2(MXX) drug addicts (In a population 
of 14.7m). That means that they 
know more about their own drug problem 
and how it might develop than probably 
any other country. 

Considering Holland’s reputation, and 
the fact that it has fin Rotterdam) the 
largest port in the world and (in Sduphol) 
(me of the busiest international airports, 
all this is remarkable. 

B ut the Dutch have not legalised 
drugs, not even cannabis, and 
they feel no pressure to do so. 
Holland’s answer to the drugs 
problem is contained in the sin- 
gle word “normalisation.” It does not 
mgflii drug abuse is regarded as anything 
but deviant behaviour, but says the prob- 
lem should be dealt with by society in the 
“Same considered way as any other prob- 
lem, without panic and without hyperbole. 
It recognises that prohibition and criminal 
penalties, although necessary, can have 
damaging side-effects — often worse than 
the drug abuse itself — and therefore tries 
to mitigate these effects. 

It is an unashamedly ambivalent policy 
that purists would reject as inconsistent. It 
distinguishes formally between hard drags 
(heroin, cocaine, amphetamines) and soft 
drugs (mainly cannabis). It punishes drug 
dealers as harshly as any other country, 
hut treats drug users as victims. At the 
same time, it maintains that all trafficking 
and possession are Illegal. It is morally 
ambiguous, perhaps. But it seems to work. 

Because they have been able to keep in 
touch with their the Dutch know 

as much as anyone about the psychology 


of addiction and the sub-culture of the 
junkie. Their policy is the result of a com- 
promise between public concern and scien- 
tific uncertainty. For addiction is not an 
infpetinn and re mains so methin g of a mys- 
tery, according to the experts. It is the 
result of a collision between substance and 
individual in which the pharmacological 
effects are not predictable. It might be 
surprisingly intermittent Dr Gerrtt van 
San ten, one of the clinic’s doctors, said: 
"With all my experience, I cannot recog- 
nise an addict from the outside. Addicts 
vary greatly and the junkie stereotype is 
not common.” 

Likewise, experts disagree about the 
causal link between drugs and crime. The 
association Is certainly very strong: more 
than half of Holland's (small) jail popula- 
tion is in for drug-related offences. But 
does the trade in .drugs create crime, or is 
it the other way round, or both? In Hol- 
land, most addicts fund their habit quite 
legally: only about a third of the addiction 
in Amsterdam, for example, is fed with the 
proceeds of crime. 

Chief Superintendent Leo Zaal, the 33- 
year-old head of the Amsterdam drug 
squad, agreed that prohibition attracted 
organised crime but said the organised 
crime would not disappear if prohibition 
were lifted. It would Just go somewhere 
else. “In fact Fm not interested in drugs at 
alL Tm interested in criminal activities — 
money laundering, blackmail, fraud, theft 
and murder.” 

Again, status and fashion are important 
factors. Prohibition not only drives prices 
up, it glamourises the drug and makes it 
more attractive to the potential addict who 


might be weak, dissident, neurotic or 
merely attention-seeking. For this reason, 
the Dutch are very careful about the pro- 
paganda they direct at children. They will 
not, for instance, let policemen into 
schools to talk about drugs in case it sets 
up an attractive link between rule-break- 
ing and drug-taking. 

Eddy Engelsman, head of the alcohol 
drugs and tobacco branch of the Ministry 
of Health and a persuasive apologist for 
the “normalisation” idea, goes so far as to 
blame politicians and toe press for creat- 
ing the “crack” problem in the US. He 
thinks legalisation could come one day 
when it is realised that penal methods do 
not work. He discusses the problem of 
hard drugs in the same breath as toe prob- 
lems of drunkenness or pill addiction. 
“There are thousands of housewives 
addicted like zombies and nobody cares.” 
he said. "Alcohol abuse is frightening - 
look at the statistics - but society doesnt 
pnnio; and I am happy about that. But 
governments must be concerned because 
or the health costs. We should not be blow- 
ing up problems affecting the individual 
into social problems.” 

The Dutch claim they have de-glamour- 
ised hard drugs. Their present worry is not 
“crack” but the relatively harmless 
Ecstasy, an amphetamine-derived pep pill 

aimed at party-going youths to give them 
a high and make sex seem more enjoyable. 
It has reached Holland from Britain where 
it is popular at Add House parties, succes- 
sors of the Sixties’ pop festivals. Under 
pressure from the US, the Dutch have pro- 
moted Ecstasy to the “A” list of banned 
substances. Its price has jumped from 10 
or 20 guilders a pill to 40 or 50. Walburg 
thinks it will be the drug of the Nineties. 
Is Ecstasy a problem? Yes, because it is 
hallucinatory, with effects like alcohol 
and attractive to the young. “The problem 
is precisely that it isn’t very dangerous”, 
Walburg says. 

As the young turn from hard drags, 
perhaps frightened by the heroin wrecks 
they see left over from the junkie culture 
of past decades, the average age of Amster- 
dam’s addicts has risen to more than 30. 
They are still to be found in aQ classes, 
says van San ten. Middle-class addicts tend 
to be people with psychological problems 
while the poor, often immigrant, addicts 
are adjusted better mentally but alienated 
or marginalised socially. 

Nevertheless, it is one of Holland's 
boasts that Dutch addicts are among the 
most presentable anywhere. They are kept 
going, outwardly no worse off than the 
average unemployed person, and ready - 
if finally they can find the motivation - to 
go in for detoxification. “The Dutch junkie 
knows what he is doing,” said Theo Bot, a 
public prosecutor attached to the Ministry 
of Justice, “unlike the foreigner who is 
eating pills and injecting anything he can 
get his han ds on." 

It might he said that Holland is a special 
case. So it is, in the sense that every 
country is unique to Itself. It could be, as 
some. Dutch officials say, that their choice 
of policy owes more to luck than to skill. 
Certainly, Holland is a small and manage- 
able country with a tradition of toleration, 
respect for civil rights and an extensive 
welfare state, which all help make its 
drugs policy workable. It has plenty of 
immigrants, some of whom are now a 
problem, but not the huge, crime-infested 
ghettoes of the US. Britain has tended to 
adopt a double standard, echoing the rhet- 
oric of the Americans while quietly apply- 
ing Dutch techniques. 

In the end, perhaps no country without 
Holland's special features can import the 
Dutch solution successfully. Yet Ameri- 
cans and Europeans alike are looking with 
growing interest at its successful compro- 
mise between war and surrender. 


The Long View 

Seeking order in the market chaos 


MY DICTIONARY tafis me that 
“chans* means a formless void, 
or a great deep of primordial 
matter. Is this now we should 
view the stock market - and 
could we ever hope to make 
some money this way? 

In the past,- analysis of the 
stock market has been on the 
fr*srfg of linear systems, which 
depend upon some kind of 
assumed proportionality. Share 
prices are reckoned to depend 
upon certain variables, like 
earnings or dividends, and to 
reflect rational behaviour by 
investors. 

Although such methods of 
analysis have kept the finan- 
cial boffins going for the best 
part of 25 years, it Is not dear 
that they have helped anybody 
to become very rich. Share 
price movements can be 
explained in these terms only 
in retrospect. Future move- 
ments cannot be predicted 


ict, it lias become a wide- 
iread view that stock markets 
sentially are random; hence, 

le classic comparison with 

te drunken walk, where it is 
rt possible to predict from the 
■evious step just where the 
st one wifi. go. 
mainly , this is not a very 
'tisfectory analysis from the 
‘actical investor's point of 
ew, except perhaps for those 
-omoting index -tracking 

inds. Particular pro blems 
ive been generated by events 
ich as the Black Monday 
■ash of October 1987. That 
ive all toe appearances of 
*ing a systemic correction 


rather rtian a random event. 
But conventional theory baa 
not come up with any very 
convincing expH aTraflATW , 

■ After rumbling away in the 
professional press for some 
time, chaos theory emerged 
tTiin week into the modest lime- 
light of Barclays de Zoete 
Wedd Investment Manage- 
ment’s enmral iwnimir Unfor- 
tunately, the pair of star aca- 
demic speakers, contributed to 
the chaos by faffing to appear, 
apparently on the curious 
ground that they had been 
treated with disrespect by the 
Financial Times. As if we 
would do any such thing. Make 
no mistake, finals a very seri- 
ous subject 

So how can chaos help? To 
begin with, there to suspicion 
about the apparent random- 
ness of share price movements. 
It is actually- rather hard to 
test ftw complete randomness, 
and perhaps all is not quite 
what it seems. Accordingly, 
there is a search for models of 
stock market behaviour which 
are neither linear nor random 
hut are something in between. 
They are, in fact, chaotic 
systems. The differences can 
be defined in terms of entropy, 
a static, pre-detennined Systran 
has an entropy, or E, . of zero, 
hut randomness implies infi- 
nite entropy. The middle case 
is a chaotic system which will 
have positive, but not infinite, 
entropy. 

In nature, chaotic systems 
are all around hk for instance, 
in the wind and the streams. 
Chaos theory was devised to 



Analytical methods 
devised to cope 
with turbulent 
natural phenomena 
are now being 
used to study the 
wayward behaviour 
of stock markets 


cope with natural phenomena. 
Toe eddies and the vmtices are 
not, in detail, predictable, but 
certain roles of behaviour can 
be established. There might, 
say, lte rotation around partic- 
ular centres, and a system 
might fluctuate between sev- 
eral different, states, moving 
from one to another for no 


apparent reason. 

The natural world might he 
one thing, but could a study of 
such transitions prove useful 
In understanding the behav- 
iour of tiie stock market?. It 
depends on whether capital 
markets can be presumed to 
exhibit deterministic chaos; 
that, is, there might be a hid- 
den order to be discovered. 
Possibly, too, markets may 
SlKIW deter minis tic chaos and 
random chaos at different 
times. After aH share prices 
quite often move in orderly 
trends for extended periods; 
bat there are periods (rf violent 
fluctuation, too, «k! it is about 
these that we a re most anxious 
to te forewarned. 

The starting point cf the cha- 
otic i n terp re tation of markets 
is that their structure is non- 
linear: in otter words, each set 
of assumptions is consistent 
with several different solu- 
tions, not just erne as would be 
toe case for a linear system. 
This multiplicity produces the 
appearance of randomness, 
especially as such systems are 
often extremely sensitive to 
tiny diffarmooa in the initial 
conditions. 

So far, so discouragi ng, b ut 
mathematicians are trying 
hard to find some windows 
that will allow them to peer 
into toe wimos within. One of 
the more promising is fractal 
analysis, which is a way of 
Looking at the dimensionality 
<tf a system. We all know about 
two dimensions, and about 
three. But four gets trickier, 
and &29 is worse stfll AH toe 


same, the mathematicians 
argue that study of kind of 
F factor, which reflects the 
number of different market 
forces that are at work, can be 
useful. The lower the F, and 
the higher the E, the more vol- 
atile the market 

An interesting possibility is 
that it might become possible 
to assess the psych ol ogical fac- 
tors operating on a market as 
well as ftmriaTiM»ntflla such as 
earnings growth. In a way, this 
could be seen as a means of 
putting math ematical flash on 
the bare bones of chartism, the 
theory that patterns in price 
movements con sometimes he 
repeated and can, therefore, 
have predictive value. 

Attempts have been made to 
explain such patterns In terms 
of the interplay of forces of 
mass psychology, wrapped up 
in tha general description of 
"sentiment.” The trouble is, no 
convincing scientific; evidence 
exists that chart analy sis, is 
profitable - consistently, 
although toe art certainly has 
many faithf ul adhmumtg . 

. At any rate, computers' in 
the US - and to an increasing 
extent in the UK also - are 
now crunching their way 
through mountains ' of histori- 
cal price and volume data, 
with their operators hoping 
that' they can, find some order 
in the chaos. Even if they do 
not manage to model the mar- 
ket’s madness, at least they 
may be able to shed new light 
on its moods. But, so far,, there 
more , determination than 
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GET THE BEST OUT 
OF PEPs WITH MERCURY 


IT very saver or investor should consider taking out a Personal Equity 
Plan. And here are seven good reasons for choosing the Mercury PEP. 

■ Investment up to the foil current £4,800 annual limit 

■ Monthly Savings or Lump Sum subscriptions 

■ Full use of the current £2,400 unit trust limit 

■ Tax-free income option 

■ Competitive charging structure 

■ Mercury Asset Management Group is responsible for 
funds totalling over £30 billion 

■ Investment strategy kept under review by Mercury's 
private client team 

Remember that the tax treatment of PEPs may be changed by future 
legislation. 


FIND OUT MORE TODAY 
For full details of the Mercury PEP, 
please return the coupon below or call 
the Mercury Personal Equity Plan 
Department on 01-280 2888. 


Available to UK residents only. 


r 
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1 Mercury Rowan Mullens Ltd., 

I FREEPOST, London EC4B4DQ 
I Please send me details of the 
| Mercury Personal Equity Plan 

■ Member of IMRO. 
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investment Japan-style: a Finance & the ramily special on 
long-term prospects lor the Tokyo stock market and 
investment opportunities in Japan. Pas® I® 

^©aar Merest 

Building societies are no longer necessarily paying the best 
rates ol interest on deposits. If you are willing to tie up your 
monev for longer periods you could get between 11.5 and 
12 per cent net- But where do you go tor the best deals? 
John Edwards investigates. Page VI 


JjdMsng Your ©»m Easiness 


Roy Hodson meets an inventor who aims to make life a 
little easier lor the photographic trade and Sally Watts 
shares a glass with a hard-headed wine-seller. Page VIII 


">]£ WATBR SAILS 

A special three-page guide to the Government’s latest 
privatisation, including an assessment of all 10 water 
companies, advice on different investment strategies, 
including the possibilities of avoiding tax with a PEP, what 
the brokers say; and 3n account of the personalities, the 
battles and political compromises behind the flotation. 
Pages IX -XI 
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€a©Sd3 scares lifted] 
fov? SDaso^aBuii fbasSSacoss 


Gold shares have been faithfully tracking the bullion price, 
which decisively broke through the $400 an ounce barrier 
on Tuesday and carried on up yesterday to around $417 an 
ounce, responding to the steep fall by world stock markets 
in mid-October and to events in Eastern Europe. 

The FT Gold Mines index, comprised entirely of South 
African gold shares, extended its recent strong run this 
week, posting good gains for five consecutive days and 
ending the week at its highest level this year. Since 
reaching a year's low point in February the index has 
doubled. 

Specialists say that US investors have moved back into gold 
shares in a big way. causing short-term stock shortages 
which have in turn given further impetus to rising share 
prices. The level of demand for gold shares was 
demonstrated recently as Hanson easily placed the South 
African gold share portfolio it inherited in taking over 
Consolidated Gofd Fields. But analysts are beginning to 
preach caution on the sector “They've had a long run up 
and they are due a breather,” said Jon Bergtheil at 
BZW. Stephen Thompson 


<L3ra3t oiraastt ffcgifl£res bring relief 


A huge sigh of relief came from the Unit Trust Association 
when it added up the sales figures for October. Net new 
investment was still in the black, but only just at £79.3m. 
The highest monthly repurchase figure since October 1987 
— of £877.5m - was just covered by unit sales of 2956.8m, 
the third highest this year. The industry had survived the 
mini-crash, although the value of funds under management 
fell by £2.6 bn to £53.4 bn. 

However, many unit trust managers are still worried. The 
individual investor handling his or her own Investments is 
not returning to the unit trust sector in any great numbers. 
Indeed, in October the number of unitholder accounts 
turned down again, dropping by 5,000 to a total of 4,867,000. 
With building society rates at present levels and stock 
markets volatile, there is little incentive to do so. The main 
buying interest is coming from institutions, such as life 
companies and pension funds and investors operating 
through professional advisers. Eric Short 


'u'esttgsSet&ro pUaaa gets go-ahead 


Members of the Time Assurance Friendly Society voted 
overwhelmingly in favour this week of a plan to be taken 
over by the Templeton fund management group. At a 
special general meeting in Oldham over 95 per cent of the 
10,000 members who voted backed a resolution proposing 
thal Time Assurance should be converted into a private 
company called Templeton Life Assurance, which will be 
wholly owned by Templeton Global Investors. Authority is 
now to be sought from the Department of Trade and 
Industry for the new company to conduct long-term 
assurance business and it is hoped to start business under 
the new set-up during the first half of 1990. John Edwards 


BracJeironity Insurance probe 


Fimbra (The Financial Intermediaries, Managers and 
Brokers Regulatory Association) yesterday announced H 
had agreed to sponsor an independent working party of 
industry representatives to consider the professional 
indemnity insurance which Fimbra should hold to protect 
investors. This loilows the collapse of Fimbra's earlier plan 
that would have forced all its members to join one specified 
insurance indemnity scheme. Included on the working party 
is Andrew Paddick. of the institute of Insurance Brokers, 
who is leading a campaign for a vote of no confidence in 
the existing Fimbra chairman and board to be passed at the 
association’s annual meeting on December 13. JE 


lFp©H 


WHEN, in pro-regulation days, 
telephones worked. AT&T - or 
“Ma Bell" as it was then popu- 
larly known - was the ulti- 
mate “granny stock." This 
week the UK has provided 
grannies, and widows and 
orphans for that matter, with 
two alternatives: water and air- 
ports. 

The generous yields on the 
shares of the 10 UK water com- 
panies to be floated next 
month L coupled with the 
well-defined regulatory regime 
for these privatised utilities, 
have turned them into what 
analysts like to describe as 
"good defensive stocks” - at 
least for shareholders, if not 
necessarily for consumers. 

Airports, especially those 
congested ones in the London 
area, have also provided con- 
sumers with increasing 
grounds for discontent. But 
when air travellers are delayed 
they tend to while away the 
time spending money at air- 
port shops and b3rs: and that 
cannot be bad for business. 

BAA. the former British Air- 


ports Authority, added some 
gloss to its stock this week by 
announcing a 17.7 per cent 
increase In first-half pre-tax 
profits from £158m to £186m 
and, more significantly, a 28.6 
per cent increase in its interim 
dividend, signalling its confi- 
dence in the future. 

Like water, airports have 
traditionally been regarded as 
boring by the City - another 
reassuring sign for the long- 
term. cautious, small investor. 
But. unlike water, they have 
never slotted readily into a spe- 
cific stock category. Some 
regard airports as travel or 
transport stocks; others as 
property assets; and an 
increasing majority as utilities. 

Despite this problem of iden- 
tity, City analysts broadly 
agree that airports are more 
attractive than water as far as 
utilities go. Rupert Darnell, of 
Swiss Bank Corporation, says; 
"Both have high-quality earn- 
ings. both are capital intensive 
and both are long life assets. 
But airports are in a growth 
business.” 


MARKETS 


LONDON 


. crumb of comfort 
In troubled times 


FIRST THOUGHTS, it is said, 
are often the best Never has 
that been more true than for 
assessments of the London 
market during the past 12 
months. 

For, in spite of ail the bouts 
of hype and angst surrounding 
equities in recent months, it is 
beginning to look as if a fair 
number of analysts were 
remarkably prescient with 
their end-1989 forecasts when 
they gazed into their crystal- 
balls last January. 

Then the consensus - in an 
admittedly wide-ranging set of 
predictions - seemed to sug- 
gest a year-end figure for the 
FT-SE 100 Share Index of 
2.000-2.200. Today, with a 
month to go, the intfer stands 
at 2,222. 

A lot, of coarse, can happen 
in 24 hours - let alone five 
weeks. Certainly, there are still 
pundits who reckon that, given 
the political and economics 
uncertainties. Footsie could 
wave goodbye to 50-100 points 


in a very short period - which 
would leave those year-end 
forecasts looking even more 
accurate. There are plenty 
more who see a slow limp to 
the year-end, with the interest 
rate picture static and corpo- 
rate pressures continuing to 
mount 

But if the general mood is 
distinctly unseasonaL at least 
the past five days have heaped 
relatively few additional wor- 
ries on investors’ plates. 
Rather, there has been a modi- 
cum of comfort for these trou- 
bled timas 

The week, admittedly, 
started on a weak note, as the 
hangover from the previous 
Friday's inflation news contin- 
ued to hit the pound, bringing 
knock-on effects for the equity 
market. Other factors were 
cited as compounding the 
downturn: some bearish selling 
of Footsie fixtures, the decline 
in defence stocks in the wake 
of the East German develop- 
ments, and even the thought 


HIGHLIGHTS OF THE WEEK 

e Change 1989 1989 


FT-SE 100 Index 
Amsfrad 


British Aerospace 
Brttteii Gas 


Broad Str ee t 


Capital Radio 
Ferranti 
Higgs a Hill 
Monotype Corpn. 
Refuge 
Tarmac 
UK Paper 


1782.8 Trades figures nervousness. 

37*2 Slow retail sales/fax machine delay. 
386 Broker downgrades profits forecast 
227 Worries over Ward White. 

420 Poor outlook for engineers. 

15612 ExpbiA prod, seminar for analysts. 
249 Sells S .African coal busJor $225m.~ " 
2412 Possible bid taHca. 

504 Warning on advertising revenue. 

46 Defence spending cuts/bid worries. 
263 Hostile bid tram Loved (YJ.). 

95 Agreed bid. 

429 Athena increases staksAM spec. 

209 Profits warning. 

179 Agreed bid from Finnish c omp any. 


ACCORDING TO William 
Lqfevre, the veterau stock 
market analyst at Advest 
Securities in Hartford, Wall 
Street has staged a rally every 
year since World War Two 
during the two months after 
the Thanksgiving holiday. 

It may be dangerous to draw 
conclusions from the thin trad- 
ing of the current Thanksgiv- 
ing week. Bnt it looks as If a 
significant year-end rally may 
already have begun. 

The market seems to have 
shaken off some of the 
unhealthy fads and obsessions 
which started to cloud the out- 
look in the summer and had 
created ominous conditions by 
late September, just before the 
mini-crash on October 13. 

There been signs of a revival 
of confidence in the cyclically- 
sensttlve industrial, computer 
and electronics stocks which 
were aggressively damped in 
the autumn sell-off after their 
brief gains last summer. Mean- 
while, the over-priced con- 
sumer stocks, which had levi- 
tated all year on the basis of 
unrealistic profit forecasts and 
takeover expectations, seemed 
to be losing popularity. 

Thus, In the 17-point redly 
which pushed the Dow Jones 
Industrial Average above the 
psychologically important 
level of 2850 on Friday last 
week, the four leading indus- 
try groups were industrial 
conglomerates, computers, 
heavy machinery and semicon- 
ductors. The five worst per- 
formers were advertising 
agencies, airlines, consumer 
service groups, water compa- 
nies and health care providers. 

Obviously, a single day’s 
trading may is hardly signifi- 
cant. Bnt semiconductor man- 
ufacturers and mining compa- 
nies in particular have now 
been prominent among dally 
gainers for almost two weeks, 
suggesting at least a 
short-term shift in Investor 
psychology. 

There have, in addition. 
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been quite specific reasons 
why the semiconductor and 
mining groups as well as the 
industrial conglomerates have 
performed particularly well in 
the last few days. Conglomer- 
ates have taken their cue from 
General Electric, benefiting 
not only from the massive 
share repurchase programme 
announced by GE a week ago 
but also, indirectly, from the 
takeover bid for Combustion 
Engineering by Europe's 
Asea-Brown BoverL 
The ABB takeover focused 
attention on what ought to be 
excellent long-term prospects 
for companies like Combustion 
Engineering. General Electric, 
Westing ho use and McDermott 
International, which will have 
to satisfy the pent-up demand 


for US electricity generating 
capacity is the decade ahead. 

The strength of the semicon- 
ductor groups was even easier 
to account for. The semicon- 
ductor stocks, many of which 
had recently plummetted to 
lows not seen since the 1982 
recession, were badly oversold. 
What really, set the industry 
alight, however, was the reve- 
lation that Texas Instruments, 
the original inventor of the sil- 
icon chip, had won a landmark 
patent case in Japan. In the- 
ory, the legal victory could 
force every company in the 
Japanese electronics industry 
to pay TI royalties for up to 20 
years to come. In practice, the 
financial ramifications of the 
case may be much more lim- 
ited, because TI has already 


UK trade balance 


£ billion 
10.5 


that challenges might be made 
for the Tory Party leadership 
- leaving Footsie more than 38 
points lower in thin trading. 

The casual relationships 
between some of those worries 
and the overall level of the 
London equity market looked a 
trifle tenuous. But perhaps the 
real message was not me of 
logic, but psychology, in short, 
nervousness persists to a rare 
degree. 

By Tuesday and Wednesday, 
the subject of concern had 
shifted to the October trade fig- 
ures, due out on Thursday 
morning. For once the market 
need not have worried: the sta- 
tistics were both better than 
the City expected, and gave 
some wind encouragement to 
suggestions that Britain will be 
able to export its way out of 
the p rese nt situation. 

The current account deficit 
fell to £L54bn, the third succes- 
sive monthly reduction, and 
non -oil export volumes showed 
a 10 per cent increase in the 
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three months to October, com- 
pared with the 8 per cent rise 
in imports. Tentative progress, 
indeed. But any absence of bad 
news can be taken as good 
news these days. 

Nowhere win those figures 
be more welcomed than among 
the hosts of advisers and direc- 
tors involved in the £5JMbn flo- 
tation of the ten water compa- 
nies, shares in which start 
trading on December 12. 
Indeed, some cynics might 
point to the sometimes timely 
correlation between better- 
than-expected nfflrfai statistics 
and large privatisation issues. 

Be that as it may, the rela- 
tively stable conditions meant 
that there were few surprises 
when the pricing of the water 
issue was announced on 
Wednesday. The common issue 
price for the stocks is 240p, as 
widely forecast, and the yields 
available are only a nudge 
hi gher than predicted. 

But if that was the good 
news, the depressing feet for 
traders was that daily dealing 
volumes remained painfully 
thin throughout the week, fail- 
ing to top 400m shares in four 
of the five trading sessions 
according to the Stock 
Exchange's Automated Quota- 
tions system. 

Brokers say this is not an 
eennomir level. And, as if it 
confirms this, yet another firm 
— T .fling & Cnrickshank, now 
owned by Credit Lyonnais - 
declared that it was pulling out 
of equity market-making on 
Friday. Coming cm the heels of 
more extensive cuts by ANZ 


M-Cwnghan Dyson, it suggests 
a grim Christmas for at least 
some City players. 

There were signs of despera- 
tion around. For two weeks, 
the tale of an Impending Bar- 
clay brothers bid for Williams 
Holdings has been hawked 
around national newspapers, 
until one finally swallowed the 
story - with the result that 
Williams shares jumped 
sharply on Wednesday morn- 
ing before denials were duly 
issued. And, amid a further 
plunge in its share price, the 
troubled British & Common- 
wealth group was obliged to 


If retrenchment 
continues, a long, 
dreary winter is 
in prospect 


dismiss rumours of a Depart- 
ment of Trade and Industry 
inquiry - although it did 
reveal a management reorgani- 
sation. 

Back in the real world, the 
stream of company results kept 
coming. There were relatively 
few upsets among the major 
stocks reporting: indeed, the 
hkes of Boots, Rothmans, BAA 
and BAT Industries all 
reported earnings growth of 15 
per cent-plus. Moreover, S.G. 
Warburg, reaping its £20m-jdus 
fee from the £2 bn Isosce- 
les/Gateway bid battle, proved 
that even parts of the City con- 


tinue to flourish, with first half 
profits more than doubled at 
£102 .5m. 

But it is questionable, given 
short-term accounting leeway, 
how relevant much of current 
corporate reporting is. The 
problem, after all, is not what 
has happened over the past six 
or 12 mouths, but what will be 
announced a year from now. 
And, amid the seeping unease, 
there was one significant profit 
warning last week - from Tar- 
mac. Its housebuilding activi- 
ties place it at the sharp end of 
the downturn In consumer 
spending. Profits this year, 
said the group, will be down, 
with the result that analysts ' 
sliced forecasts from around 
£410m-£42Dm to around £370m. 

As for the takeover scene, 
the usual burst of pre-Christ- 
mas activity has yet to appear 
in any significant fashion. 
True, hostilities broke out on 
Monday, when the construc- 
tion group Y.J. Lovell 
descended on rival Higgs & 
Hill, and Adla, the Swiss-based 
group, made an unwelcomed 
offer for Hestair, also In the 
employment agency sector. But 
cash-rich companies and their 
advisers have repeatedly 
suggested that the sale prices 
of corporate assets is only just 
beginning to folL Many believe 
potential acquisitions may be 
cheaper in a few months. 

So if both corporate purchas- 
ers and investors continue to 
retrench, a long, dreary winter 
could be In prospect 


Nikki Tait 


licensed its technology to most 
of Jap an’s top semiconductor 
manufacturers. 

The biggest effect of the IT 
case, like the Combustion 
Engineering takeover, may 
have been on the perceptions 
of in ves to r s . Wall Street may 
gradually be waking up to the 
fact that industry and technol- 
ogy remain America's main 
hope for keeping up with 
Japan and Europe. 

What is more important is 
- that this realisation seems to 
have spread to Washington. 
The raOy hi mining shares, the 
jump in the gold price above 
$400 and the sharp fell of the 
dollar below DM1.80 all 
reflected this most bullish 
development of all for the 
stock market. The Federal 
Reserve Board is opting for 
lower Interest rates to boost 
the flagging US economy, 
regardless of the higher Infla- 
tion which this will almost 
certainly imply. For US manu- 
facturing industry, a lower 
dollar and a somewhat higher 
inflation rate would provide 
the ideal policy combination. 
The cut in the Federal Funds 
rate on Wednesday was a dear 
signal that this was the policy 
mix tiw central haiifc had cho- 
sen. regardless of all its tough 
talk about reducing inflation 
to zero within the next few 
years. 

This was good news for the 
stock market in the short 
term. Eventually, however, the 
troubling question which pre- 
cipitated the 1987 and 1989 
market crises will still have to 
be answered: how long can 
economic expansion continue 
before inflation begins to 
accelerate so alarmingly that 
the Federal Reserve is forced 
to abandon its pro-growth bal- 
ancing act? 


JUNIOR MARKETS 


Medirace sets 
a brisk pace 


Mondiy 263&04 - 20-62 

Tuesday 2639.29 + 7.86 

Wednesday 2660.78 + 17.49 

Thursday Clos e d 


Anatole Kaletsky 


mix for granny 


ITS A STORY that could form 
_Jhe plot of a television drama. 
■The starting point would be 
the late 1970s when a group of 
four scientists working at a 
London hospital make a break- 
through in understanding can- 
cer and AIDS. It would then 
skip five years to a time when 
their research programme 
risks being stifled by a short- 
age of funds. 

At this point, a couple of 
Australian financiers enter the 
scene and take the company 
onto the stock market. Then it 
turns acquiaitor and, after a 
certain amount of Intrigue, 
buys a clutch of other research 
companies. 

This ends in a mega-merger 
that catapaults its market 
value to more than £100m. A 
new pharmaceutical company 
has been born. 

The real-life model for this 
drama Is Medirace, which this 
week announced an £87m 
acquisition of Evans Health- 
care, a private medicine and 
vaccines company. This deal 
will allow it to leap-frog from 
the third market to the big 
league. 

To some investors, Medi- 
race's swift rise has a slight air 
of unreality about it. They 
could be put off aspiring medi- 
cal research companies by 
memories of ftp bail old days 
of the OTC market when pur- 
ported medical breakthroughs 
were used to peddle several 
flLstarred outfits. 

Furthermore, the record of 
hi-tech start-up companies that 
started out on the junior mar- 
kets has been abysmaL And 
the volatility of Medirace’s 
share price might suggest a 


highly speculative investment. 

Since its flotation at £1 in 
June 1967, the shares have hit 
a low of 87p and a high of 240p 
before reaching thajr present 
127p. 

In ad d it i on , eyebrows were 
raised when Medirace (rather 
cheekily) took a 25 per cent 
stake in another start-up com- 
pany, ChemEx International, 
which also is sited in the Cam- 
bridge Science Park. 

A furious ChemEx responded 
by sacking the broker, T. C. 
Coombs, which it shares with 
Medirace and rebuffing the lat- 
ter’s request for seats on the 
board. It also pointed out the 
lack of overlap between its 
business, which is environmen- 
tal analysis, and that of 
Medirace. 

David Lees, one of the Aus- 
tralian financiers who steered 
Medirace onto the market, dis- 
agrees and says ChemEx's 
business has the potential to 
help Medirace lower overheads 
and maximise its turnover. 
Medirace is happy to sit back 
and wait, although Lees points 
out that ChemEx is -losing 
money and could eventually 
need more funds. 

Other acquisitions seem to 
have gone more smoothly. In 


Ian Wild, of Barclays de 
Zoete Wedd (BZW), says: “The 
difference is that you are 
talking of a growth rate of 1 to 
2 per cent a year for water and. 
according to IATA itbe Inter- 
national Air Transport Associ- 
ation), of 7 per cent growth for 
airline passenger traffic.*’ Even 
with BAA's more conservative 
traffic forecasts of yearly pas- 
senger traffic growth of 


very' good fundamental value,” 
Darwell says. 

Jennie Younger, another 
BZW analyst, adds that BAA is 
in a strong defensive position 
because the company is hedged 
against any UK economic 
downturn in view of the inter- 
national nature of the airline 
business. Moreover, unlike air- 
lines, BAA feces no competi- 
tion. and Younger believes that 


"Both Slave high-quality eamiasgs, 
both are capital intensive and both 
are long life assets. 9 


between 2.7 and 4.3 per cent at 
its seven airports, this implies 
a doubling of passenger traffic 
between now and 2005. 

Unlike the feast -and-famine 
airline industry, airports are 
not affected by drops in an 
individual airline's passenger 
load factor since overall pas- 
senger volumes are set to 
advance above GDP growth, 
“BAA is locked into a growth 
market and that’s what gives It 


earlier speculation that the 
Monopolies and Mergers Com- 
mission wouldintervene in 
BAA was totally unfounded. 

The UK Government appears 
to have given further assur- 
ance that it does not intend to 
split up BAA by confirming it 
has no plans to abandon its 
special share in the company, 
which protects the airport 
group from hostile takeover. 

The indefinite “golden 


share," coupled with a 15 per 
cent limit on individual share- 
holdings, seems to put on ice, 
for the time being at least, any 
scope for a bid even though 
Michael Ashcroft’s ADT elec- 
tronic security and car auction 
group has accumulated a 6.1 
per cent stake in the company. 

There are, however, some 
uncertainties on the horizon. 
The biggest is the “Stansted 
effect” which is likely to 
depress profit growth in 1991-92 
because of the cost of building 
a £390m terminal at Stansted 
Airport 

The company will face an 
even more onerous investment 
before the turn of the century 
with the construction of 
another new terminal, either at 
Heathrow or Stansted, likely to 
cost as much as Elba. But, as 
Sir Norman Payne, BAA’s 
chairman, said last week, BAA 
is a long-term business with 
long-term investments. 

In part to offset the impact 
of these heavy investment 
costs, BAA is expanding its 
property and hotel businesses. 


which are expected to make 
growing contributions to over- 
all profits. But Sir Norman 
emphasises that airports 
remain the core activity, 
accounting for 90 per cent of 
the group’s turnover. 

An eventual government 
decision on the controversial 
issue of Scottish Lowlands air- 
ports, giving Glasgow the 
go-ahead to operate scheduled 
transatlantic nights, is likely 
to provide a further fillip for 
BAA. But, in the longer term, 
it is expected to look overseas 
for future major airport growth 
opportunities. Sir Norman 
makes no secret that he is eye- 
ing with growing interest the 
US, the Western world's big- 
gest airline market 

In the meantime, he still has 
to find a new chief executive 
for BAA; Sir Norman expects 
to fill the post early next year. 
But perhaps the most interest- 
ing question of all Is who will 
eventually succeed the veteran 
head of BAA as chai r man. 


Paul Betts 


the past year, Medirace has 
. bought Cambridge Life Sci- 
ences and Walker Laboratories 
which are developing diagnos- 
tic products. 

Its ambitious acquisition of 
Evans apparently was agreed 
as the company - the subject 
of a man agement buy-out from 
Glaxo In 1986 - suffered from 
the level of its interest 
repayments. 

_ Evans makes human vac- 
cines and medicines such as 
MycU, Dequacaine and Nylax. 
The acquisition will alter dra- 
matically the shape of Medi- 
race’s business and will help to 
finance its research activities 
by generating cash.- — 
Meanwhile, Medirace is con- 
tinuing with its research into 
its Contra can treatment, which 
is intended to correct fatty acid 
abnormalities in cell mem- 
branes and 60 reduce the rate 
of cell division of patients with 
AIDS and cancer. 

Reports on clinical trials 
with cancer patients suggest 
that a significant number bad 
no progression in the size of 
their tumours and. further, 
that there was a (largely unex- 
plained) reduction of pain. 

The company hopes to get a 
c linic a l trial exemption certifi- 
cate early next year. At that 
paint, Medirace could enter 
talks about licensing the prod- 
uct to larger companies for 
sale and marketing. 

With Medirace moving to' a 
full listing, another medical 
researdheompany has emerged 
to fill its place on the third 
market. This is Biocure Hold- 
ings, which this week 
announced it was raising £ 2 m 
m _? Placing on the third 
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1984 to exploit the finding that 
influence tis- 
sue growth. It reckons that this 
work could be used on condi- 
tions ranging from tendon Inju- 
ries m horses to arthritis, scar- 
ring and cancer. 

Biocure believes that ah 
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ftbm a cosmetic preparation to 
treat broke® nails and promote 
J£ ,wth * As a result, the 
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FINANCE & THE FAMILY 


Spoilt for choice 
unit trusts 




THE PRIVATE investor who 
wants to his money in a 
Japanese unit trust is spout for 
choice with 70 car so ninds to 
choose from. In fact,' the field 
can be narrowed considerably: 
only a handful of managers' 
names stand out as consis- 
tently strong performers - 
Schroder, Klein wort Benson, 
CT and Fidelity (for its Special 
Situations fund), as the accom- 
panying table of those groups 
with ftmds over £25m shows, 

Schroder's stable of Japanese 
foods has shown a strong per- 
formance over several years. 
The group’s own unit trusts 
are Schroder Japanese Smaller 
Companies and Schroder 
Tokyo, which are both man- 
aged from its Tokyo office. 

It also runs . NM*s Japan 
Smaller Companies miH trust 
in tandem with its awn, and, 
until September, Schroder 
managed NM’s Tokyo fund, 
too. 

Prom May to September, the 
strongest burst in performance 
came from the sm aller compa- 
nies and special situations part 
of the market, giving a boost to 
those unit trusts which concen- 
trate on areas. 

“The second section has 
done better than the first in 
1989," says Andrew Rose, who 
works with Schroder's Japa- 
nese fond management team. 
This year has beau a good one 
for Japanese, unit trusts - all 
the unit trusts have 

beaten the fadgr , apart from 
the tracker funds.” 

Hie hanrffhl of t ractor 1 funds 

(from Morgan Grenfell, James 
Capel and. Royal Life) have 
only been in existence for a 
short period and have turned 
in a less-than-gtmming perfor- 
mance so for. 

This year Schroder has been 
underweight in the financial 
sector of the market 

The Schroder Tokyo fond is 
currently very heavily 
weighted in the retail sector, as 
well as investing in the con- 
struction sector and trading 
companies (which had under- 
performed). Its Smaller Compa- 
nies fund has concentrated on 
the retail sector and software 
companies which have shown 
high growth. 

Klein wort Benson attributes 
its strong performance recently 
to the feet that it foe a low 
wei ghting in the financial sec- 
tor and more emphasis on 


medium-sized companies 
(those with a market capitalis- 
ation of about £lbn) in its 
mainline fund (KB Japan). 

“We’ve steered dear of finan- 
cials because inflationary pres- 
sures dictated that interest 
rates would go up,” says Sar- 
eth Nainby-Lnxrnoore, of KB’s 
Far East fund management 
team. 

Peter PleydeH-Booverle, who 
m a n ages Fidelity's Japan Spe- 
cial .Situation's trust, has 
recently taken on the manage- 
ment of the group's Japan fund 
(which has not performed well 
over the past five years and 
was clearly in need of a 
shake-up). 

He says that 1988 was a diffi- 
cult year to beat the index: 
"The large capitalisation 
liquidity drives the market, 
and for a large slice of last year 
a lot of the action «»tm> from 
steels and shipbuilding, so 
unless you had concentrated 
on these sectors it would have 
been hard to beat the Index. As 
a result, any .balanced portfolio 


.behind.” 

sydell-Bonverie says he 
trims to k eep the ftmds fully 
invested. The Special Situa- 
tions fund has done well 
because & lot of compa- 

nies which were out of favour 
last year came back into force 
this year, and some exciting 
high-tech companies did partic- 
ularly wefi." 

The Special Situations fund 
Is the largest Japanese unit 
trust with over £ 2 QQm under 
management and is "more 
aggressively managed” than 
Fidelity's Japan trust 
jam Dawnay, chairman of 
Mercury Fund Managers, 
describes Mercury Japan 
fond’s performance as "bad.” 
Mercury mirrors the index and 
selects some stocks: it is not an 
index fund but is caught in the 
same way. In the last 12 
months Tokyo has been an 
active stock-picker’s market”. 

In future, the Mercury fond 
will be more actively managed 
rather than being a passive 
Index-oriented portfolio. Until 



In keeping with the Japanese flavour to 
Weekend FT this week, our Tokyo office 
looks at the long-term prospects for the 
Tokyo stock market, while our Finance 
and the Family staff reviews what UK 
fund managers think about investment 
opportunities in Japan 


April, Mercury Japan fond had 
a Japanese manager, but since 
then Mercury haE appointed a 
new fond manager. “It needed 
a new broom - we don't 
chan ge fund managers unless 
we have to,” Dawnay says. 

It will be interesting to see if 
Mercury's performance perks 
up. Obviously, fund perfor- 
mance can fluctuate wildly: in 
fact, MIM Britannia’s Japan 
Performance fund was the top 
performing fund over 10 years 
(out of eight ftmds), yet over 
one year it only ranked 37th 
out of 64 ftmds. 

Finally, big is not always 
best: the funds listed in the 
table are the larger ones, with 
more than E ffftm under man- 
agement. Among the smaller 
funds Jhxnedin Japan S m al le r 
Companies was the top per- 
former over one year, while 
EFM S malle r Japanese Compa- 
nies and Perpetual Japanese 
Growth have also good track 
records. 

Sara Webb 


PERFORMANCE OF JAPANESE UNIT TRUSTS 


(£*000, offer to bid, net Income reinvested) 



■ urru 

£ million 

1 year 

2 years 

3 years 

5 years 

10 years 

Abbey Japan Trust 

£147.9 

1.300 (24) 

1.631 (30) 

1.609 (37) 

2,101 (38) 

10,001 (6 ) 

Allied Dunbar Japan 

£124.7 

1.206 (47) 

1.468 (39) 

1.473 (44) 

2,636 (20) 

() 

Barclays Unicom Jap & Gen 

£104.7 

1,125 (51) 

1,430 (43) 

1.636 (36) 

2231 (22) 

n 

Baring Japan Growth 

£33-8 

1.296 (28) 

1,570 (25) 

1.784 (22) 

(-> 

o 

Baring Japan Sunrise 

£28.6 

1280 (33) 

1.456 (41) 

1.939 (14) 

(-) 

i> 

Crown Japan 

£48-5 

1.339 (21) 

1.688 (17) 

2.329 (3) 

(-) 

o 

Dimensional Japanese Small 

£27.5 

1.532 ( 7) 

<-) 

(-1 

() 

o 

EFM Tokyo 

£82.7 

1-202 (49) 

1.404 (50) 

1.428 (48) 

2.160 (35) 

11.685 (4 ) 

Fidelity Japan 

£87.0 

1.223 (43) 

1.445 (42) 

1297 (50) 

2261 (34) 

- ( j 

Fidelity Japan Sp Sits 

£203.0 

1.437 (12) 

1.864 (8) 

2206 (1) 

3.695 ( 6) 

() 

Framfington Jap & Gen 

£43.2 

1-381 (18) 

1235 (10) 

1.908 (16) 

3.060 (13) 

- () 

Gartmore Japan 

£81.4 

1-301 (23) 

1.562 '(28) 

1.345 (55) 

2.423 (29) 

() 

GT Japan & Gen 

£104.7 

1.436 (13) 

1.780 (12) 

1.855 (18) 

2236 (14) 

11-940(3) 

Henderson Japan 

£119.2 

1.224 (42) 

1.416 (47) 

1.379 (52) 

2.806 (18) 

11.031 (5 ) 

Henderson Japan Spec. Sits. 

£43.6 

1.168 (55) 

1.335 (57) 

1.346 (54) 

2.633 (21) 

n 

Klein wort Ben Japan Special 

£27.6 

1.472 (10) 

1279 (5) 

1118 (8) 

3,909 (5) 

n 

Kletnwort Ben Japan 

£95.7 

1.564 (6) 

2.087 (2) 

2.060 (10) 

3.603 (7) 

n 

Mercury Japan 

£65.2 

1.096 (64) 

1.153 (60) 

1.151 (58) 

2.369 (32) 

o 

Midland Japan Growth 

CSZ.9 

1.298 (25) 

1.493 (37) 

1.460 (45) 

2.578 (24) 

12,169(2) 

MIM Britannia Japan Perl 

£165.2 

1244 (37) 

1,746 (14) 

1,753 (25) 

3,191 (11) 

13238(1 ) 

MIM Britannia Jpan Sm Go's 

£42-0 

1.633 (6) 

2.130 (1 ) 

2288 (2) 

2259 (17) 


NM Japanese Smllr Cos 

£68.6 

1.616 (3) 

2.033 (3) 

2.243 (4) 

4,938 (1) 


NM Schroder Tokyo 

£64.5 

1,403 (15) 

1.828 (11) 

2.166 (7) 

3264 (4) 

( ) 

S & P Japan Growth 

£130.4 

1205 (48) 

1.403 (51) 

1.451 (46) 

2.603 (23) 

9.950 () 

S & P Japan Sm. Cos 

£37.0 
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INVESTING in the Tokyo 
stock market over the past few 
years has been a little like 
mountaineering. Each move 
forward looks simple until you 
see at what great heights it is 
being accomplished. Then ver- 
tigo sets in. 

A British investor who 
bought a bundle of shares of 
leading Japanese companies on 
January 1 1980 would now be 
sitting on a profit of 456 per 
cent in terms of yen and lj089 
per cent in sterling terms. 

The question at the end of 
the 1980s is whether the next 
decade can bring anything like 
the same returns. 

Opinion among analysts in 
Tokyo is divided. Even the 
bulls are loathe to predict 
results quite as good as the 
1980s - they suggest looking 
to devetoDing countries for a 
repeat performance, although 
the riqkq in such markets can 
be as spectacular as the 
rewards. But there Is solid sup- 
port for the argument that 
Tokyo may continue to outper- 
form New York and London. 

Nomura Securities, the 
world’s largest stockbroker, 
has been bold enough to put Its 
name to specific numbers. It 
says that, by the end of 1996, 
the Nikkei Index of leading 
shares should reach at least 
63,700 and could hit 81,700. 

These predicted figures seem 
colossal in relation to yester- 
day’s dosing pries of 88,484. A 
forecast in the middle of 
Nomura’s range implies an 
average annual rale of ascent 
of 15 per cent, which is high 
for blue-chip investments in 
any country. However, it is 
less ♦haw ♦♦*» Nikkei’s rate of 
increase for the three years to 
1988, when the Nikkei index 
soared by an average of 33 per 
cent. Even this year, when 
Tokyo has been dull in compar- 
ison with other markets, the 
Nikkei has managed to climb 
17 per cent - and there is still 
a month to go. 

Nomura’s starting point is a 
solid economic forecast which 
predicts that the Japanese 
economy should grow by 4 per 
cent a year in 1990-95 after 
averaging 4 jz per cent in the 

1980S. 

The driving force in the 
economy will be domestic 
demand - not exports, which 
will continue to grow but not 
as fast as imports, in line with 
the Japanese Government’s 


Opinion is divided on market 
prospects in the 1990s 

Same again 
for Tokyo? 



The Tokyo market: Crush for shares and rush for profits 


plans to ease trade tension. 

These are hardly outra- 
geously optimistic assertions. 
Nevertheless, the cumulative 
effect will be to push the aver- 
age disposable income from 
Y6.2m (£27,700) last year to 
Y8-3m (£37,000) and average 
personal financial assets from 
Y6.5m to Y10.33m. In other 
words, there will continue to 
be plenty of funds available for 
investment on the stock mar- 
ket, even though the savings 
ratio - the proportion of 
income saved by the average 
family - is expected to fall 
slightly from 15.4 per cent to 
139 per cent 

Japanese companies should 
be well placed to take advan- 
tage of this growth. They are 
bursting with ideas in technol- 
ogy, marketing and production 
skills. Japanese are becoming 
increasingly sophisticated buy- 
ers of consumer goods, creat- 
ing ever-new opportunities for 
industry. 

One of the most popular 
ways of explaining the perfor- 


mance of the Tokyo stock mar- 
ket in the 1980s has been to 
point to the huge pool of 
money available for invest- 
ment 

At the end of last year, 
according to the Bank of 
Japan, private Japanese indi- 
viduals had just 22 per cent of 
their financial assets in securi- 
ties against 29 per cent for 
Americans. Financial institu- 
tions are limited to keeping at 
least 50 per cent of their assets 
in low-risk investments such 
as government bonds, but 
many stay well above the bor- 
der line. So there is still great 
scope for Japanese investors to 
increase their stock market 
investments. 

According to Nomura, from 
1982 to 1988 the rise in share 
prices closely matched large 
increases in the supply of 
money and a decline in 
long-term interest rates. More- 
over, the increases in share 
prices were matched by equal- 
ly-spectacular leaps in the 


value of land, particularly in 
Tokyo. 

In other words, when finan- 
cial conditions were right — 
chiefly when interest rates 
were failing - money poured 
into equities and land. 

It is a mistake to rely too 
much on this wall-of-money 
argument, however. When con- 
ditions are unfavourable, 
money finds a rapid way of 
finding alternative homes. This 
year, long-term Interest rates 
have risen - although not 
nearly as much as short-term 
rates - and the speed of 
money supply growth has 
eased. The yen has weakened. 
Lo and behold, Japanese inves- 
tors have been more interested 
in foreign markets than in 
Tokyo. The 17 per cent 
increase in the Nikkei index 
this year has looked dull in 
comparison with London and 
New York. 

It seems more than likely 
that Japanese investors, who 
are much more outward 
looking than 10 years ago, will 
be increasingly keen to invest 
abroad, so even If they invest 
more in equities than in the 
past, more of those equities 
could be American. 

The point is that, even if the 
Japanese economy continues 
to grow fester than other coun- 
tries’. and even if Japanese 
investors have other funds 
available, they may go else- 
where. Neither can wholly 
explain why the Tokyo stock 
market has been so strong in 
the 1980s or why it should be 
strong in the 1990s. 

This consideration has lead 
to the conclusion that perhaps 
the sudden rise in Japanese 
asset values - land as well as 
stocks - in the 1980s is a one- 
off phenomenon to be followed 
by more moderate increases in 
future. 

Andrew Smithers, of War- 
burg Securities, thinks so. In a 
special report, entitled “Return 
to Normality", he claims that 
Tokyo’s exceptional gains in 
the last decade was due mainly 
to Japan's shift from being a 
capital importer to exporter in 
the early 1980s. 

However, capital Importers 
have to offer international 
investors above-average yields 
in order to compensate them 
for the risk of investing over- 
seas. Capital exporters can live 
with lower domestic yields 
since the risks are reversed. 

So Smithers argues that, 
instead of gaining 212 per cent 
a year as in the 1980s, returns 
in the Japanese equity market 
in future could be 8 to 11 per 
cent a year, if interest rates 
stay at current tevels.gfr»fa n 
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from Bank of Scotland. 


THE ULTIMATE HOME FOR 
AU. YOUR MONEY. INTEREST 
CREDITED MONTHLY AND 
SO ACCESSIBLE WITH NO 
PENALTY FOR EARLY 
WITHDRAWAL 

Compare the benefits with your 
existing investments. Do you enjoy- 

• High interest Bnked to Money 
Market rates 

• No notice of withdrawal 

• A cheque book few easy access-(no 
cumbersome withdrawal problems) 

• Easy lodgement of additional funds 

• A Bank of Scotland Visa Card * 

• The security of a major UK deamg 
bank 

• A monthly income facility with interest 
paid to any LHC bank account. 

ADDITIONAL DETAILS 

• The only requirements ere that your 
minimum deposit is over £2^500 and 
that any transaction through the 
account (except Visa payments ) is 
over £250 

• Cheques may be made payable to 
third parties 

• Statements are issued quarterly or 
more frequently if you wish 

• Interest rates are variable and 
published daSy in the Finandal Times 
and Prestel, page 395TI28. 

TO OPEN YOUR OWN 
MONEY MARKET CHEQUE 
ACCOUNT... 

Simply complete the coupon, 
endose your cheque, and post to: 

Bank of Scotland, FREEPOST, 

38 Threadneede Street, London 

EC2B2BB. 

An acknowledgement of your 
deposit wffl be sent by return and your 
cheque book wiU fallow afew days - 
fatee ' 

Bank of Scotland 
Money Market 
Cheque Account. 

“ Subject to status and permanent UK. rasdencji 



•Avaflable throughout the UK are free of charge, thereafter a 

• No need to have another account charge of 50p per debit will apply ' 

with us • Money Market Cheque Account is 

• Interest is calculated daily and either available through Home and Office 

applied monthly to your account or Bankorg (HOBS) another leading 

credited to any UK bank account service from Bank of Scotland. 

•The first rune debits per quarter (Tide box for details.) 
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■fa, Barit of Scotian^ HEB’OS't 38 ThraadnMcfe Strwrt, 
LONDON EC28 2BS. 

■ 1/Wfe with lo open a Money Market Cheque Account. 

* I ara/We are aged 18 or avec 

• IAW endow o cheque made payable to Berk of 

Scotland For £ (min«tx«n ££500). 

MNomefr) 


My/ Our bonis 


-BcWt 


Branch. 


AaewM Number . 


Pletao apply Mtnd to my/our Money Mark*! Chs**** 
Account. 

PieesA aeefit interest to my/wr account no. 


Address 
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Sort Cods. 
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Oats 

far joint accounts, ol po/ito* murt dgnUw appfaritov 
but only one signature wfl be required on cheque* 
9 iarid the cheque net be draim on your awn bar* 
account ffease provide detab of your bonkers eppado. 


DHeara tend me you- Home end Office Banking 
01OBS) information pat*. 

For further information and M terms and oontftioni 
fid bttoP or a* hr FREEFONE 8494. 
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MAXIMISE TAX-FREE GROWTH WITH FIDELITY 


Everybody 
wants to 
sell you 
a PEP. 

We want 
you to buy 
an 

investment 



Pm [wfemmew ic no pumice uf fusurr Mums. The value of a PB* nw pi duwn as 
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There are now over 200 different 
Personal Equity Plans to choose from. And 
every one of them offers tax-free benefits. 

But not every one offers the same 
investment potential. At the end of the 
day, it’s the quality of your in v estment 
that counts — your tax savings are, in 
reality, only the icing on the cake. 

Which is why we believe that the 
new Fidelity Personal Equity Plan is 
the best PEP for serious investors. 

One of the Unit Trust Portfolio 
choices for your first £2,400 investment is 
Fidelity Special Situations Trust — the 
No. 1 UK growth trust! 

If you opt for the new top up Equity 
Portfolio, your second £2,400 will be 
invested primarily in a selection of FTSE100 
shares — also managed with all the proven 
Fidelity skill and expertise. 

Add to this fast and efficient 
administration plus our special 
introductory 1% discount (2% for 
existing Fidelity 1989 Unit Trust PEP 
Clients who top up) and you can see why 
the new Fidelity PEP is the PEP for serious 
investors. 

Remember, you can only take out 
one PEP each year, so make the most of 
your full £4 ,800 limit — £9,600 for married 
couples — with Fidelity’s superior 
investment management. To qualify for 
our special discount offer you must invest 
before 14th December so don't delay. 
Talk to your Independent Financial 
Adviser now or Call free Fidelity on 0800 
414161 or complete the coupon below for 
your free Investors’ PEP Guide. 

’Maopal io 1.11.89. O&r to offia. na income reinvested.’ The Tins ranks 
NqI over 2.7 jft and 9 yean; No2 cm 5 years. 


Call your Independent KT’MjsJ ' Callfrei: fidelity 

Financial Adviser 0800414161 


To Fidelity Nominees limited, 
POBox 68 . Tonbridge, Kent TNII 9 DZ. 
Ptease send me details of the new Rdetity PEP. 

Full Name Mr/Mrs/Miss 

UBudefeatn please) 

Add"** 


Jbstcode- 
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Ref Code FT7E 
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tax advantages of a PEP 
should make it the first choice for 
any investor. 

So, why have you been missing 
out? 

Possibly, youVe been holding out 
for a tax-free income of I0%? 

Eventually, you thought some- 
one wcmld get remind to ofiering you 
lower charges? 

I^rhaps,aPEPHnkedtotheright 
investment trust might come along? 

Sometime, a company would 
appear that offered you all three? 

That time has come. 



Send the coupon today, or phone 
01-831 2535, for the River S* Mercantile 
PEP brochure. 

Please remember that the value of 
shares and the income from them may 
go down as well as up and that the tax 
treatme n t of a PEP may he changed by 
future legislation. 


FINANCE & THE FAMILY 


The Week Ahead 


Hanson hopes for £lbn 


To: River 6f Mercantile Investment 
I Management Limited 
| FREEPOST, 7 Lincoln’s Inn Fields, 
I London U^C2A 3BR 
| Please send a copy of the River & 


Surname 6? 


Full Address 



Postcode 


River&Mercantili 
Investment Management 

Limit-gri 


A member of EMR.Q. 
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HANSON, the UK's most 
famous predatory conglomer- 
ate and owner of Consolidated 
Gold Fields fallowing a £&5bn 
bid last Summer, is expected by 
analysts to top the £lbn pre-tax 
profits mark far the first tune 
whan the group — chaired by 
Lord Hanson - reports full- 
year figures on Wednesday. 
Estimates range around the 
£L03bn to £L05bn level 

However, attention is likely 
to focus on the Gold Fields 
assets, with analysts attempt- 
ing to glean more information 
about the timetable for further 
disposals and, given the fluc- 
tuating gold price, profit 
potential 

The Hanson disposal 
machine has already swung 
into action, with the two asset 
sales announced this week 
bringing proceeds from the 
Gold Fields sales so far to over 
ELbn. 

The long series of markedly 
higher results from property 
companies will continue when 
MEPC. the second largest of 
the UK property groups, 
announces a rise in its net 
asset value to around 880p a 
share from 727p. Pretax profits 
could rise 25 per cent from the 
£10A8m recorded in the year to 
September 1988. 

With a wide portfolio and an 
extensive development pro- 
gramme MEPC been to a 
good position to benefit from 
the rise to commercial prop- 
erty values. Returns might be 
starting to slip now and prop- 
erty companies shares are on a 
sharp discount to net asset 
value but MEPC has the pro- 
tection of 20 per cent of its 
portfolio overseas. 

Bass, the UK's biggest 
brewer. Is expected to report 
full year pre-tax profits of 
E580m on Wednesday, boosted 
by around £90m of property 
disposals and an extra week’s 
trading, worth some £l5m. 
After the strong, benchmark 
performance set by Whitbread 
earlier this week, analysts are 
looking for a 22 per cent 


JAPAN 

INVEST WITH SUCCESS 

TOP PERFORMING OFFSHORE FUND IN 
THE WORLD OVER THE ONE YEAR . 

Lipper Fund Performance Tables (2nd Oct 1989) 

TOP PERFORMING OFFSHORE JAPANESE 
EQUITY WARRANT FUND OVER 3 YEARS 

Micropal (to 2nd Oct 1989) 

THE BEST OFFSHORE FUND OF 1988 AWARD 

“Offshore Money” 

NIPPON WARRANT FUND 


The investment objective of the Fund is to 
provide capital growth from a managed portfolio 
of Japanese equity warrants. 

Japan without question provided the investment 
story of the 1980’s and this success is set to continue 
into the next decade. 

An investment ofU.S. $5,000 placed in Nippon 
Warrant Fund on its launch on the 21st August 1986 
would have grown to U.S.S54.150 on an offer to 
offer basis by 1st November 1989. (Source: Micropal) 

The gearing inherent in warrants will increase 
the risk and potential reward to investors in the 
Fund. However by investing no more than our 
recommendation of 10% of your portfolio in the 
Nippon Warrant Fund, you will have an effective 
exposure to Japanese equities of around 40%, and 
Japan represents 40% of the world’s stock-markets 
valuation. 

It should be noted that past performance is not 
necessarily a guide to the future and the value of 
shares can foil as well as rise and investors may not 
get back the amount originally invested as Japanese 
equity warrants can be a volatile investment. 


MINIMUM INVESTMENT — ULSL$5jOOO 

The Fund is denominated in 
U.S. dollars but investment is accepted 



in any freely convertible currency through MIM 
Britannia’s Currency Conversion Service. Investors 
wishing to take advantage of this service should 
be aware that changes in rates of exchange between 
currencies may cause the value of an investment 
to diminish or increase. 

There is an mi rial charge of 6% and an annual 
charge of 2.45%. 

The Fund is an open-ended investment 
company (SICAV), based in Luxembourg and its 
shares are also listed on the Luxembourg Stock 
Exchange and is a recognised scheme in the United 
Kingdom for the purposes of the Financial Services 
Act 1986. 

Registered Office: 14 Rue Aldringen, 
Luxembourg — R C Luxembourg B24400. 

MIM BRITANNIA INTERNATIONAL LIMITED 

MIM Britannia International is the General 
Portfolio Manager and has been appointed distri- 
butor of the Fund and has received a permit to act as 
functionary to the Fund under the Collective 
Investment Funds (jersey) Law 1988. 

This advemsemcm has been approved 
by MIM Limited which is a member of 
IMRO. 


MIM BRITANNIA 
INTERNATIONAL LIMITED, 

MIM Britannia House, P.O. Box 271, 
Grenville Street St Helren 
Jersey Channel Islands. 

Telephone: (0534) 73114 
telecopier. (0534) 73174 


r lb: MIM iiwwmiimil Limited, 1 

I P.O. Bcw 271. MIM Britannia House, G**nriUe Street, St HeBa; Jersey. Gonad Islands. • 

I Plm^MfTidnfg a p w>y frt M anvlFnndinfe niB rfM « fet NippOD WMlWtFuBd(Ootlie I 

l tttntt of whkh atone appiieanoiu will be accepted). j 
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Increase to trading profits. 

Fobs and brewing are expec- 
ted to contribute £35010, 
reflecting the benefits not only 
of a hot summer but also of 
heavy advertising. 

AJUe&Lyans reports interim 
figure* ou Tuesday and ana- 
lysts expect six month pre-tax 
profits of £260m compared with 
£239m last time. City interest Is 
likely to focus on the outcome 
Of the group’s strategy review 
for its food division to the light 
of last week’s £203ra offer far 
Dunkin' Donuts, the US coffee 
and doughnut chain. 

A sweet profits improvement 
of nearly 60 per cent is expec- 
ted to come from Tate & Lyle, 
the sweeteners group, when It 



Lord Hanson 

announces its full-year results 
on Wednesday. 

Pretax profit is expected to 
rise from £120m to about £390m 
for tiie 12 months to September 
SO, fad by acquisitions. The 
most significant will be the 
first full-year contribution 
from Staley Continental, the 
US corn syrop subsidiary. 
Other purchases being digested 
are Amstar, the US cane sugar 
company, and the increased 
stake in CST, the European 
starch and sweeteners concern. 

The worry to an this is gear- 
ing, which is thought to have 
peaked at more than 200 per 
cent after the purchase of the 
part of Redpath, in Canada, 
that Tate did not own. News of 
tiie imminent mIp of that sub- 
sidiary's automotive parts 
business would be welcome. 

- The Royal Bank of Scotland 
is doe to report its latest fall 
year figures next Thursday. 
The Royal will have to follow 
the other clearing banks in 
making heavy provision for 
Third World debt and this is 
likely to leave its profits 
imfihang at around last year’s 
£309m mark. 

Half-year results from BPB 
Industries due on Thursday 
should provide further evi- 
dence of how the sharp fall in 
UK house building has hit 
building material companies. 
Analysts are forecasting pre- 
tax profits of between £75m to 
£85m compared with £104. lm 
this time last year for Europe’s 
biggest plasterboard manufac- 
turer. 

The fall in UK residential 
repair, maintenance and 
improvement work has proba- 


Equitable cuts 
unit charge 


IT IS A BABE thing for a 
management group to reduce 
the initial charge on its unit 
trusts - but Equitable life 
Assurance has done just that. 

Last year. Equitable raised 
its initial charge to 6 per cent 
to line with a general market 
trend. But from Monday of 
this week, tiie charge on all 
its nine unit trus ts, to gether 
with a unit trust PEP and 
including overseas-based 
fluids, went back to S per cent 

This reduction has even 
more significance because 
other costs, such as audit and 
trustees* foes, are still paid 
out of the manager’s charges 
and not from the funds, as 
some groups do. In addition. 
Equitable is keeping its 
annual management fee at 
(US per cent at a time when 
1 JS per cent has become the 
noon. 

Equitable is one of the few 
Ufa companies that does not 
pay commission to third 
parties. Its business comes' 
from its own direct sales staff 


who get salaries pins bonuses 
based on the business tiny 
transact 

As a result, its costs for 
obtaining business are one 
at the lowest in the life 
assurance field. 

A recent review of its 
operating costs for unit trusts 
has shown a similar pattern. 
Equitable has found it can still 
sell unit trusts profitably with 
5 per cent initial and 0.5 per 

(vmt imwial w «u iy nm »nt 


Slianw Slwifa , flu* 

marketing director, is 
adamant that wititpeofit 
policyholders will not be 
w nbritHidwyt nnlt trust naira. 

and that the cot in charges 
will not mean a reduction in • 
investment resources. 

He Is confidant Equitahle 
can sustain its good track 
performance record: the 
Micropal survey placed it third 
of 94 groups over the period 
September 1987 to September 
1988. 

Eric Short 


RESULTS DUE 


Ceopmy 


AtnouDocnMOt 


Bet! Brothers 


bly been more damaging to 
plasterboard sates than has the 
fall to new housebuilding. BPB 
is also facing its first real can- 
petition for years in the UK 
market. Knauf of West Ger- 
many and Redb™! of the UK 

to joint venture with CSB of 
Australia will have won mar- 
ket share this year. The differ- 
ence between half year fore- 
casts for BPB is due to 
uncertainty over how much 
redundancy costs may have 
diminished profits. 

Vosper Tbomeycroft, the 
warship builder, announces 
interim results on Wednesday 
with analysts expecting pre-tax 
profits of about £5m compared 
with £4.3m last time. The 
group, whkh specialises to the 
construction, of minesweepers, 
has built up its order book to 
about £500m and contrac ts 
s t re tc h well into the future. 

Wednesday’s results 
annnTTTM-gTnpnt will be watched 
closely for news of a £2S0m 
order for two or three large 
Corvettes from the Sultanate of 
Brunei, for which Vosper is 
competing with Swan Hunter. 

Slebe, one of the world’s 
largest manufacturers of con- 
trols equipment, is expected to 
show a continuation of its 
steady profits growth in 
Interim results aimonnoed on 
Wednesday. The market is 
expecting pre-tax figures of 
about £80m, compared with 
£87Bm last time. 

The group's wide geographi- 
cal spread, with the bulk of 
turnover coining from outride 
the uk, should have provided- 
protection against the slowing 
UK economy, as should its 
high replacement content. But 
analysts will be watching to 
see the extant of tiie downturn 
to demand for controls from 
customers in the white goods 
and automobile sectors. 

Results from two food retail- 
era tills week should demon- 
strate again that this is the 
most resroent area of retailing. 
Argyll, announcing interims 
for the six months to end-Sep- 
tember, has now broken the 
back of its progr a mme to con- 
vert its Presto stores to the 
Safeway format it acquired in 
early 1987, and the exceptional 
costs involved are Faffing- The 
shares have been weak lately 
as analysts have raised doubts 
over whether the conversion 
plan fa working in Scotland 
and the north-east. of England. 
The company will hope to 
quash these rumours on Tues- 
day. when it fa expected to 
show profits after exceptionals 
up mare'than So per cent to 
around tiinm/ 

Kwlk Save is the other food 
retailer reporting, with results 
fin: the year to end August due 
on Wednesday. 

After first half results 
showed a surprising one-third 
increase, including volume 
gttfrx» of 12 per cent in Us like- 
for-like stores, analysts are 
expecting a similarly strong 
performance in the second 
half. Forecasts are for pre-tax 
profits of up to £74m, up from 
£S5£m. 


Bennett and Fountain Group - 
Ctrceprlnt Holdfrige . 

Dundee S London inv.Trua , 
Ha 


KwftSave Group . 
Leeds Group . 


Lyons Irish HohflnasS - 
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‘toys’ for the 
-rich boys 


IT CAN BE difficult choosing a 
Christinas present .for 
hyper-rich investor who. has 
squandered bis money already 
on a variety of electronic gad- 
getry. 

For someone who wants 
up-to-the-minute information 
about his shares, there is a 
screen service run by the Lon- 
don Stock Exchange called 
Market Eye. This was launched 
(some might say inauspi- 
cioosly) soon after the 1987 
stock market collapse. 

You mb set up to 220 hi g h / 
low mid-prices for any share 
shown on the service. Then, 
when the price passes through 
the specified threshold, an 
alarm goes off and the share 
name £s hi ghlighted on the 
screen. Ton can .also pro- 
gramme the pages so they dis- 
play the latest price move- 
ments In your own share 
portfolio. 

Market Eye is a real-time 
price information service, 
showing the mid-prices and 
best bid and ask prices for 
more than 2,500 UK shares as 
well as providing information 
about which shares have been 
suspended. 

The gilts service shows 
prices at the previous day’s 
close as well as present prices. 
Investors can also call up 
exchange rates (with the previ- 
ous close and latest-price) and 


indices such as the FT-SB 100, 
FT 30, FT 500. FT All-Share, 
Dow Jones, Nikkei and Bang 
Seng- . 

Market Eye carries prices for 
about 300 mternailonal Becurir 
ties which axe .traded in Lon- 
don, and shows the- best tad 
and ask prices ’from the previ- 
ous day’s dose together with 
latest best quotations. Other 
pages include the IB best and 
worst performers of the day, 
and the exchange is consider- 
ing expanding the service to 
include traded options. 

The annual • rental ser- 

vice charge for a Market Eye 
terminal is £1,391.50, or you 
can buy a stand-alone terminal 
for £1.14425 (yon then have to 
pay an annual service and 
information charge of £92.425). 
Alternatively, if you have your 
own IBM personal computer, 
the Stock Exchange can supply 
a decoder for £736. The annual 
service and information charge 
on top of that Is £91125. 

So for, the exchange has sold 
or rented about 2,000 sets to 
private and professional inves- 
tors as well as to share-dealing 
services. And it has just 
Installed Market Eye in the 
British Airways executive 
lounges at Heathrow, Glasgow, 
Edinburgh. Newcastle, Belfast, 
Manchester, Mill TtinmnghaTn 
■ DO you need to track down 
press clippings quickly and 


often for your job? Profile is an 
electronic information service, 
owned by the Financial Times. 
You can trace information 
from a wide variety of sources 
including the FT, The Econo- 
mist, Business Week, Mintel 
Market Research reports, 
McCarthy Information (which 
monitors the international 
press and publishes company 
fact sheets), Jordans company 
reports, the Asahi News Ser- 
vice, Associated Press, the Dow 
Jones News Database, The 
Guardian, The Independent, 
the Daily and Sunday Teles 
graphs, The Tunes and Sunday 
Times. Today, the Washington 
Post, Tass and the New Scien- 
tist 

You can also call up today's 
FT from midnight (allowing 
you to read the paper before 
you go to bed rather than 
when you wake up). So, using 
Profile, customers in the Far 
East can read the FT on the 
morning of publication while 
those in the US can read it the 
previous evening. Or, if you 
want to see what the FT has 
written about a particular com- 
pany every day, you can 
arrange for the relevant 
articles to be sent to your own 
electronic box each morning. 

To use Profile, you need an 
IBM-compatible personal com- 
puter, a communica . 

ttons software and (optional) a 


Wanted: homes for loans 


EACH YEAH about 65,000 
foreign students arrive la the 
UK, find a place to Jive and 
have a look around «wnp nn 
Tbeir next move is to ™ a 
temporary home for their 
hard-earned savfogsor student 
loans. 

However, many say that the 
seemingly straightforward 
process of opening a bank 
account, often turns into a 
frustrating tale of woe. “The 
only reason the Britinh don’t 
complain as loudly is that 
theyfre not need to a better 
system," says Anita Mielew- 
czvk, 33. a student 

aljaty University in London. 
"It is a completely antiquated 
system - and it’s run like a 
private men's club,” adds 
Anita, who said she fett dis- 
criminated against because 
she wasn't British. "This bud- 
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Japan has the strongest economy 
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Both these factors w* provide 
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ness of needing references 
from the UK is ridiculous, 
especially if you have not lived 
brae before.” 

Anita says that she was 
made to feel as tikouuh Bar- 
days was doing her a favour 
by letting her open an 
account She claims she was 
never toM about student bene- 
fits - available to UK stu- 
dents - but was telephoned as 
soon as she was overdrawn by 
£50. 

Muhammad Umar, 24, a stu- 
dent from Pakistan now at 
City University, claims that 
Lloyds would not let him open 
an account unless be had three 
UK references. “Lloyds made it 
quite simple," he says: no.ref- 
erences, no account “I almost 
felt they didn't want my 
money.” Luckily, Muharamed 
had a brother firing in London 
who- -acted. n& -a- referee. "In 
Pakistan, *be procedure Is sim- 
ple compared toibe UK. You 
can. get a cheque book in one 
hour." 

Most of the “Big Four” 
banks - Barclays, Lloyds, 
NafWest and Midlands - go 
oat of their way to portray 
themselves as MdoR personal 
institutions, eager to satisfy 
the student's every need, from 
in su rance to fbarihle overdraft 
arrangements. Competition is 
fierce for the business of UK 
students because most will 
stay on with their favourite 
bank after graduating from 
polytechnic or university. 

“We’re willing to listen to 
students,” claims Robert 
Jamieson, spokesman for Nut- 
Went, pointing out that Nat- 
West does not discriminate 
between foreign and domestic 
students. 

When asked what the rules 
on opening a student n wwmit 
were, a Barclays spokesman 
said that it was basically up to 
the discretion of each bank 
manager. He stressed the 
importance of the personal 
approach: "Foreign students 
are treated equally, but they 
have, .to prove that they can 
support themselves.” 

George Tends, 22, a Greek 
student at City University, had 
a taste off the British banking 
system in his own country. 
When George asked the Nat- 
West bank hi Thessaloniki to 
wire funds to a branch In Lon- 
don, he M j fl the wHuuag w told 
him it would be Impossible, 
without offering an explana- 
tion. “Even now I can only 
recede money from Greece by 
mall; what happens if there is 


a maU strike?" 

. George spent 'seven hours at 
Ms branch in London trying to 
sort tilings out “The hank told 
me it was not their problem. 
The people at NatWest made 
me feel like I was a little 
schoolboy b ei ng spoken to by 
a headmaster ." Neither did he 
appr e ciate wafting four weeks 
for a cheque boob “I don't 
want presents or money; I 
want better service.” 

Most foreign students 
thought that once they opened 
their accounts the rest would 
be smooth sailing. Klana Shap, 
28, si South African student at 
City University, was told by a 
NatWest employee that 
“£2j000 doesn't get you very 
far" when questioning the 
length of time it took to 
receive a cheque card. 

“Another thing I found frus- 
. tearing 4& that the famir didn't 
explain things to -me. They 
didn't fell me from day. one 


book yon Mill have to wait 
your cheque card, and they 
didn’t tell me about student 
benefits,” says Klana. “The 
banks should explain why 
tiieyfre being cautious to avoid 
unnecessary fr us trati on.” 

Maria Levy, 25, a Canadian 
student at City University who 
set up an account at Midland, 
opened a savings account 
within a week but was told to 
wait six months for a cheque 
book. The bank wanted to see 
a “B ritish banking history" 
first. 

One only has to look as for 
as the glossy brochves to 
realise that the hanks have 
students’ best interests' at 
heart They after cheap insur- 
ance, flexible overdrafts, free 
pens, wallets, personal organ- 
isers and cash incentives. 
However, many foreign stu- 
dents seem to view the whole 
process at opening a bank 
account as an In futil- 

ity. Many of the students 
interviewed fett that banking 
catch-phrases like flexibility 
and personal service meant 
absolutely nothing when it 
came down to doing business. 

As one 24-year-old American 
student at City University put 
it “If British banks spent less 
time handing out free personal 
organisers and money and 
more on simple things like 
opening current accounts, 
they’d be on the track to catch- 
ing np with the rest off the 
Western worid.” 


Jane Kokan 
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APPLY FOR WATER SHARES BY 4TH DECEMBER THROUGH 
KILLDC'S WATER PEP AND ANY RETURN WILL BE TAX FREE! 


The Water issue will yield a 
return of up to 15% in the first 
year on its ; initial subscription. 

Maximize your potential 
returns by transferring your 
Water shares into this PEP • 
absolutely free. - 

Just send your completed 
prospectus^ application to KlUxk ' 
& Co by 4th December. 


Better still, please complete 
and return the coupon or phone 
us now for more details. 
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printer. You can search the 
files in a few seconds using a 
keyword to trace articles on a 
particular topic, and then you 
either print them out at home 
or have them printed and sent 
to you. 

It costs £150 to register and 
learn how to use the system. 
After that, you pay according 
to how mnrh you use the ser- 
vice. h costs £1 for every min- 
ute you are connected and 
then you pay for the number of 

lines you call up on display - 
which would be about 70p for 


the average article displayed, 
but considerably more If you 
wanted to call up everything 
published on, say, eastern 
Europe in the past month. 

■ FOR the real forward-plan- 
ners, here's a Christmas pres- 
ent that won’t be ready until 
the year 2000: a hogshead of 
malt whisky. The Aberlour 
Glenlivet Distillery Company 
(part of Campbell Distillers, 
the UK subsidiary of Pernod 
Ricard) is offering a limited 
number at hogshead casks for 
£1,350. 


Aberlour claims that if you 
invest in a cask of Aberlour 
today, “you will have acquired 
the contents of a hogshead to 
be specially bottled in time for 
Hogmanay 1999 (New Year's 
eve in Scotland). You will then 
receive 360 bottles of 10-year- 
old Aberlour to celebrate the 
mfllennimn." 

Aberlour points out that its 
10-year-old whisky sells for 
about £16 a bottle, whereas 
buying a hogshead now (for 
consumption 10 years hence) 
works out at £3.75 a bottle. 

In fact, this is not really an 
investment, because it would 
be diffic ult to sail 360 single 
bottles of malt whisky and the 
distillers are not likely to be 
interested in buying it back off 
you. But it could solve your 
Christmas present dfle mma in 
the year 2000 if your friends 
ami business contacts add up 
to 360. 

The offer is open to syndi- 
cates of up to five people (pay- 
ing £270 each). Duty, shipping 
and VAT are payable on deliv- 
ery. And the first 200 people to 
sign up will receive an individ- 
ually numbered bottle of 25- 
year-old Aberlour (1964) packed 
in a wooden casket with a 
brass lock and key. 


Sara Webb 


INTEREST RATES: WHAT YOU SHOULD GET FOR YOUR MONEY 



Quoted 
rate % 

Compounded return 
for taxpayers at 
25% 40% 

Frequency 

of 

peymert 

Tex 

(«w 

notes) 

Amount 

taunted 

£ 

Withdrawal 

(days) 

CLEARING BANK* 

5.00 

6.10 

4.06 

monthly 

1 


0-7 

Hflh interest cheque — 

7.00 

7.20 

5.78 

monthly 

1 

500-4.999 

0 

High interest cheque ... 

9.00 

9.40 

7.52 

monthly 

1 

5,000-9.990 

0 

High Interest cheque — 

9.20 

9.60 

7.68 

monthly 

1 

10,000-48.999 

0 

High Interest cheque 

9.50 

8.90 

7.92 

monthly 

1 

50,000 

0 


BUILDING SOCIETY! 


Ordinary share — 

6.50 

6.61 

829 

halt-yearly 

1 

1-260,000 

0 

High Interest access — 

SJSO 

850 

6.80 

yearly 

1 

500 

0 

High Interest access . — 

9.00 

9.00 

7 .20 

yearly 

1 

2000 

0 

High interest access 

9.50 

9.50 

7.60 

yearly 

1 

5.000 

0 

High Interest access — 

9.75 

9.75 

7.80 

yearly 

1 

10.000 

0 

90-day 

9.76 

9.99 

709 

halt yearly 

1 

500-9.999 

90 

90-day 

10.25 

10.51 

840 

half yearly 

1 

10,000-24.999 

90 

90-day 

10.75 

11.04 

883 

half yearly 

1 

25.000 

90 

NATIONAL SAVINGS 








Investment account 

11.75 

8.81 

7.05 

yearly 

2 

5-100,000 

1 mth 

Income bonds — 

11.60 

9.09 

726 

monthly 

2 

2,000-100,000 

3 ruths 

Capital bonds 

12.00 

9.00 

7.20 

yearly 

2 

100 min. 

3 mths 

34th Issue* 

7JSS 

7.50 

7.50 

not applies 

3 

25-1,000 

S 

Yearly plan 

7.30 

750 

730 

not applies 

3 

20-200/ month 

14 

General extension 

6.01 

5.01 

5.01 

not applle. 

3 

- 

8 

MONEY MARKET ACCOUNT 








Schroder Wage 

10.96 

11.53 

822 

monthly 

1 

2£00 

0 

Provincial Bank 

11.05 

1159 

9.27 

monthly 

1 

1,000 

0 

UK GOVERNMBCT STOCKS 








8pc Treasury 1991 

1239 

10.29 

802 

haH yearly 

4 

- 

0 

Bpe Treasury 1092 

12.00 

9.95 

868 

half yearly 

4 

- 

0 

1025pc Exchequer 1995 

11.07 

845 

888 

half yearly 

4 

- 

0 

3pc Treasury 1990 

1221 

11.43 

10.96 

half yearly 

4 

- 

0 

3pc Treasury 1992 

10.11 

9,27 

877 

half yearly 

4 

- 

0 

Jfldax-JJnfced 2pc1S82S§ 

9143 

892 

&61 

half yearly 

2/4 

- 

0 

-Lloyds Bank.tHalKax 90-day. 

Immediate 

access 

tor balances over £8000.4 Special facility for extra £10400 

SSourcad^hllups and Drew. ^Assumes 55 per cent inflation rate. 1 Paid after deduction of composite rate tax. 2 

Paid gross. 3 Tax free. 4 Dividends paid after deduction at basic rate tax. 






MERIDIAN 

Global Funds Managruuut 


We are pleased to announce the opening of our new 
London office at: 

Saddlers House 

Gutter Lane 
Cheapside 
London 
EC2V6HS 

which wilt be responsible for the investment 
management of all UK and European Corporate 
Pension Fund clients. 

For further information contact 

Stephen Dry or Philip Smith on (01) 606 6102 

This advertisement has been issued by 

Meridian Global Funds Management (Europe) Ltd. 
Member of IURO A wholly owned subskSary of 


The National Mutual LHo Association of Australasia Limited 
(Incorporated in Victoria) 


\ 


Concerned that Stock Markets 
might fall further? 


Contact us to find out how to profit from 
falling Markets. 


PETLEYS) CO LTD 


(to Anodes Compaqr of Jackson Son £ Co (UmdM) IH wt * 80 ) 

YOUR OffY OPTION FOR FUTURES 


*^ 01 - 225-3011 


Members of 
AFBD 


Bntere 

2EdUnghGatB,KniQhtsbrWoe.lrndanSW1X7NA. 


MwMMilivtfcMpricwcM neMi 


■MyHMInMMtyiMsoltndtogtMcaiHaadtolMwiki 
(■HwafnMMydapaMM. ra 



H 2 Ownership! 



Add PEP to H z O and... 

• dividends will be increased by at least 3333% 

# all gains will be sheltered from Capital Gains lax 


You can hold shares 
in the forthcoming 
water privatisation 
through a Personal 
Equity Plan 
-with Perpetual. 


*Renonai Equity Plus vs Am from imonwUix, 
** task mad Ugher rates, sad Capital Grins 

ma y be tubyoct to 


But hurry - you 
must act quickly! 
Send for ftill 
details today. 
Simply complete 
the coupon below 
and post it to 
Perpetual now. 


.:w 






lb: Perpetual Portfolio Management Limited, 
Alpha-Numeric, Switchback Centre, Gardner Rc 
Maidenhead, Berks SL67RJ. Tel: (0491) 576868. 


1 


□ Please send me full details of how to hold HjO 
shares in a PEP. 


.POSTCODE. 


or 


□ Please send me details of the Perpetual 1989/90 
^ Persona] Equity Han. 


Perpetual 


Independent Raid Management 

MmMrofHMO 
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FINANCE & THE FAMILY 


1+ NEW. 


+ NEW FUND LAUNCH + NEW FUND LAUNCH + NEW 


Jarden 


Morgan 


GOLD STAR EUROPEAN EQUITY FUND 

(within Jarden Morgan SICAV) 

A new and unique investment concept, 
giving access to the full potential of Europe. 

The European Community is already an economic force to be reckoned with. But, in 
1992, it will become one single cohesive market Europe therefore represents the 
emerging growth area of the future - which is why we are now launching the Jarden 


A unique approach to “buying Europe" 

we have adopted an approach that encompasses all the individual European 
Community markets -weighted, according to the relative strengths of their economies, 
measured by their representation within the European Currency Unit (ECU). 


John Edwards examines the deals 
available to savers 

Maximising 
your interest 


Considerable 


in the Eur 


in markets 


Jarden Morgan's expertise has been developed over the years as a result of involvement 
as adviser to some of Australasia's biggest companies within the context of their 
European expansion plans. 

The Investment AcMser is Jarden Morgan Bmope Global Mrisory Go. Ltd., a subsidiary of Jarden Morgan SA a 
holding company 80% owned by Jarden Morgan Ud. the international financial sendees organisation that d 
pubBcty quoted in Ausvafcj and New Zealand. 

The value ot shares in the Company can go down as weB as up. Any In vestme nt should be dewed as mednimio 
tong term and invertors may nor get back the iuB amount invested 

This advertisement has been issued by Jarden Morgan 5ICAV and apprwed by Jarden Morgan Europe (IBQ 
Limited, a member of The Securities Association. 


To: Shane Aurousseau, Jarden Morgan Europe (UK) Limited, 1-11 Hay Hi, London W1X 7LE 
(Telephone: 01-493 3003). 

Please send an information pack on:- Name: 


| | Gold Star European Equity Fund Address:. 


Also available:- 


j | Australian Dollar Bond Fund 
| | US Dollar Bond Fund 


Postcode:. 


Offim in London, Rant, The Hague; Qtxaftat Jersey Monaco. Dutdn. 


BUILDING SOCIETIES are no 
longer necessarily paying the 
highest rates of interest on 
deposits. In their efforts to 
keep the cost of mortgages 
down, the societies have also 
been forced to keep their 
investment rates down. As a 
result, many banks, particu- 
larly small ones with no mort- 
gage commitments, are now 
offering very competitive rates. 

You still get a lousy deal if 
you deposit small amounts, say 
under £500, on which both 
banks and building societies 
pay only a miserable 6 to 7 per 
cent For larger amounts, how- 
ever, you can receive between 
1L5 to 12 per cent net - if yon 
are prepared to lock your 
money away for a specified 
period. 

There are also special oppor- 
tunities if you are married 
with a spouse who has little or 
no income. Many new products 
coming to the market intend to 
enable married couples to take 
advantage of independent taxa- 
tion from next April. However, 
you don’t have to wait until 
then to act. In many cases the 
first payout of income or divi- 
dends comes after April 6, so 
you can earn tax-free interest 
starting from now. 

Under existing regulations, 
all banks and building societies 
have to deduct composite rate 
tax (currently 21.75 per emit) 
from all interest paid to UK 
residents, and this tax cannot 
be reclaimed even by non-tax- 
payers. 

If the deposit exceeds £50,000 
and Is subject to seven days 
notice of withdrawal, however, 
you can be paid Interest gross. 
So if you are rich and trusting 
enough to transfer £50.000 into 
an account in your spouse's 




LhJ 



Over the last ten years 

OUR PERFORMANCE 
HAS BEEN A LITTLE INCONSISTENT. 


■■ Planned Savings Magazine has 


RECENTLY PUBLISHED THEIR PERFORM- 


ANCE FIGURES FOR THE TOP FIFTY 


Unit Trust groups over the last 


TEN YEARS. □ AND, AS YOU CAN 



If you would like to know more 


about Schroder Unit Trusts we 


J^|_J j^Q SUGGEST YOU EITHER CONTACT YOUR 

UNIT TRUSTS usual financial adviser, fill in 


THE COUPON OR GIVE OUR CUSTOMER 


see, Schroder did rather well. □ Schroder care department a call on 01-382 3800. 


Unit Trusts Limited has over £1 billion 


under management, and with the resources Please send me a brochure to tell me more 

of the Schroder Group with its 19 offices about Schroder Unit Trusts. 

WORLDWIDE AND WITH SOME 3,000 EMPLOYEES, NAME 

WE ARE NOT SURPRISED. □ HOWEVER, IT SHOULD APCTtE ^ 

BE REMEMBERED THAT PAST PERFORMANCE IS NOT - - - _ jlffl!-”” - 

FTl 

NECESSARILY A GUIDE TO FUTURE PERFORMANCE. SEND TO: SCHRODER UNIT TRUSTS LIMITED, 36 

The price of units and the income from Old Jewry, London EC2R 8BS. A member of 

THEM MAY FLUCTUATE AND IS NOT GUARANTEED. □ IMRO, LAUTRO AND THE UTA. II 

It pays to invest in time. 

Soubci: Puinncq Savings Data Sntvicu. Gsodp vuchtbo pukmmanci across all minx to 1st November 1989, omi to oma tits income uutvime 


INTEREST PAID BY LARGE 


Category 


Offshore £1.000 


Abbey Nat 
Bank 


Offshore £10,000 Midland Bank 


Offshore £25,000 


Bank of 
Scotland 
NatWest Bank 
Midland Bank 


name, the interest can be paid 
gross from April — he/she will 
be ?h ip to deduct personal and 
other allowances. 

That’s the easy way. For 
deposits under £50,000, it is 
more complicated - since 
there Is a limited range of no- 
risk investments not subject to 
composite rate tax. 

Nevertheless, the choice is 
growing. Several unit trust 
groups have introduced man- 
aged “cash funds." Unit trust 
groups have not been particu- 
larly interested in “cash” funds 
so Ear - even though they 
have been permitted for some 
time - because there were not 
competitive with building soci- 
ety or bank accounts after 
deduction of charges. 

Independent taxation has 
rhang ud that Although tax is 
deductible on the units at 25 
per cent, a tax credit is pro- 
vided, so non-taxpayers can 
reclaim it and thus receive the 
interest gross. 

Latest to jump on the band- 
waggon are Smith & William- 
son, the private banking group, 
and Stewart Ivory, the Edin- 
burgh based investment house. 
Both have launched UK-au- 
thorised unit (cash) trusts that 
invest purely in money market 
deposits with banks and finan- 
cial institutions. 

The S & W Cash Trust has 
an estimated initial yield of 
about 14 per cent, after deduc- 
tion of charges. There win be 
no initial charge and, there- 
fore, no difference between 
buying and selling prices for 
the units. The manage- 

ment fee will be held down to 
(L5 per cent of the value of the 
fund. It wfil distribute income 
half yearly, with the first pay- 
ment due on May L 


Account name 


Offshore 90 day 
Premium 90 day 
Offshore plus instant 
High Irrt bond 5 mth 
Premier saving 30 day 

MMCA Instant 
Crown Reserve 3 mth 
High int bond 6 mth 
Premier saving 30 day 


IKS OFFSHORE _ 

Amount Gross 

CAR % 


E2J00 

£25,000 

£2,000 

£5.000 


1.62 Jersey 

1 5Q Gibraltar 

ISO Jersey 

1.90 Channel ts/ioM 

155 Channel ts/loM 

146 Jersey 

i.03 Channel Is/loM 

1.90 Channel Is/toM 

155 Channel Is/toM 

Source aiwr'a Nonet Nasror 


LJLJ 




INTEREST PAID 
Category 

Immediate £1,000 
Immediate £10,000 
Immediate £25,000 
3-month £1,000 
3-monlh £10,000 
3-month £25,000 
Long period £1.000 
Long period £10,000 
Long period £25.000 


BY LARGEST BANKS AND BUILDINQ SOCIET IES »N THE UK 

Bonk/bulldlfig society Account name Mtn amount CAH % 


Natl & Prov 
Lloyds Bank 
Barclays Bank 
Bank at Scotland 
Royal Bank of Scotland 
Bradford & Bingley 

Royal Bar* of Scotland 
Bank of Scotland 
Natl & Prov 
Alliance A Lelc B Soc 
Yorkshire B Soc 
Bristol & West B Soc 
Birmingham MM B Soc 
NatWest Bank 
Girobank 

Birmingham Mid B Soc 
NatWest Bank 
Yorkshire B Soc 
Alliance & Leks 
Alliance & Lelc 
TSB 

Bradford & Bingley 
Bristol & West 
Abbey Nat Bank 
Bradford A Bingley 
Bristol & West 
Abbey Nat Bank 


Account name 

Instant reserve 

Instant savings 

Prime 

MMCA 

Premium 

Maxi miser bonus 

Premium 

MMCA 

Instant reserve 
Cap choice 3 month 
Platinum Key 60 day 
No 1 Capital 
Quantum Plus 
Crown reserve 
High Int notice 
Quantum Plus 
Crown reserve 
Platinum Key 60 day 
Cap choice 1 year 
Cap choice 6 month 
Fixed term 1 year 
Max Elite 14 month 
Vantage bond 1 year 
Optimum bond 2 year 
Max Bits 14 month 
Vantage bond 1 year 
Optimum bond 2 year 


£500 9-75 

£500 3.60 

E1.0C0 9-52 

£2,500 11.1? 

£10.000 11-03 

£10,000 10-25 

£25,000 11-19 

£2,500 11.1? 

£25.000 10.50 

£1,000 10.90 

E5Q0 10.50 

£500 10.30 

£2,500 11-3® 

£10.000 11-19 

£10.000 1100 

£2,500 11.50 

£25,000 11.46 

£25.000 11-25 

£1.000 11.50 

£1,000 11-10 

£1,000 10.50 

£10,000 11-83 

£5,000 11.80 

£10,000 11.80 

£10,000 11.83 

£5.000 11-80 

£1 0,000 11-80 

Source: Btoy’s Money Master 


Stewart Ivory estimates that 
at current rates of interest, the 
return provided by its cash 
fond will be between 13L8 to 
14E per cent, depending on the 
size of the investment. 

Interest Is, however, only- 
paid annually and there are 
some hefty char ges if you only 
invest the minimum of £500. 
There is an initial charge of 5 
per emit, which together’ with 
stamp duty, means there is 
spread of 5.5 per cent between 
the buying and B ailing price of 
the units (the bid/offer spread). 
An annual management charge 
of 1 per cent is also deducted 
from the fund. 

If you invest larger amounts, 
however, bonus units are given, 
and the bulk of the initial 
charge is rebated for sums 
between £5,000 to £20,000. 
Deposits over £20,000 would 
currently yield a return of 
14J52 per cent gross,- according 
to David Hume of Stewart 
Ivory. 

For smaller sums, the 
Savings Corporation’s Harbour 
Fond is worth looking at It 
claims to be the only unit trust 
that invests only in high-inter- 
est building society accounts. 
The minimnm investment is 
£500, or £25 a month. By pool- 
ing the money together, the 
Hambros Bank-managed Bind 
can shop around for the high- 
est building society rates avail- 
able. Its current interest rates 
are 1&51 per cent gross or 1003 
per cent net, after deducting 
the annual management 
charge of 0.5 per cent There is 
no initial charge, so there is no 


difference between the buying 
and selling prices of units. 

Interest is accumulated in 
the units, but investors who 
want regular income can with- 
draw the gain the units make 
each month, subject to a 
monthly minimnm of £ 25 , OT 
withdraw a set sum each 
month. Standard rate tax is 
deducted at source. However, 
tax vouchers will be issued 
annually (first of all on May 18, 
1990) so the tax can be 
reclaimed by non-taxpayers 
including spouses with low 
incomes, since the first distri- 
bution will not be made until 
after April 6 next year. 

Conversely higher rate tax- 
payers nan use their annual 
capital gains tax allowance and 
sell their units before April 6 
to save the 15 per cent extra 
tax liability. 

As it is a *mj t trust, if infla- 
tion reduces the real value of 
the original deposit, this Is a 
capital loss to offset against 

any eapnal gains. 

To stress it is a no-risk 
investment, the Savings Corpo- 
ration do not have to carry the 
normal warning associated 
with unit trusts that the value 
of units can go down as well as 
up. The value of the capital 
sum invested cannot go down, 
although the rate of interest 
may fluctuate. 

If you don’t want to get 
involved in reclaiming tax, 
another alternative is to put 
your money into an offshore 
bank account in one of the tax 
havens like Jersey or the Isle 
of Man. Interest is automati- 


cally paid gross, and you are 
only liable to pay tax when 
bringing it into the UK. If you 
are a non-taxpayer that is no 
problem. Even for taxpayers it 
Is a way of deterring payment. 

The downside, of course, is 
the inherent risk of investing 
abroad. The Jersey authorities, 
worried about the island's 
resources being strained by 
thousands of UK investors 
opening up small accounts, 
have clamped down on the pro- 
motion of these accounts in the 
UK, particularly through - 
Abbey National and the other 
High Street banks. However, it 
is not illegal and there is noth- 
ing to prevent investors from 
making the most of the oppor- . 
tunity. 

Cater Allen, a discount 
house operating in the money - 
markets since 1816, has just 
extended its range of high-in- 
terest accounts with , the 
launch of the Consort deposit 
account, available In both Lon- 
don and Jersey. It does not 
have a cheque book facility 
and requires one month's 
notice for withdrawals. • - 

The interest rate is reviewed 
weekly, bat is currently 1425- 
per cent gross, equivalent to 
15.29 per cent on a com- 
pounded annual basis since 
interest is calculated daily and 
credited monthly. In London, 
deposits under £50,000 pay 
1L15 per cent, after deduction 
of composite rate tax. 

The minimum initial deposit 
Is £5,000, and no interest will 
be paid if the cleared balance is 
below that figure. 


The return of Midas 


THERE HAS been much debate 
lately as to whether the 
so-called tracker funds follow 
accurately the index they are 
supposed to be tracking. But 
another way of following an 
index - and, at the same time, 
limiting any losses of your 
original capital - is the John- 
son Fry Miriaq bond. 

The company has decided to 
launch a second Issue of the 
Midas bond while interest rates 
are high. It is a complicated 
product but it could fore- 
shadow the shape of things to 
come through using deriva- 
tives to offer reduced risks for 
investors who don’t have the 
resources to play in the main 
markets. 

High Interest rates mean it is 
possible to invest in a fixed-in- 
terest security (in this' case, a 
certificate of deposit) and use 
the interest earned to boy a 
one-year call option (from 
stockbrokers James Capel) on 
the New York or Tokyo stock 
market indices. That leaves a 
little bit to spare for a “perfor- 
mance multiplier” which pro- 
vides an extra boost if the 
index rises enough to make it 
worthwhile exercising the 
Option. If induqr falls, all 
you have lost Is the premium 
used to buy the option. 

As an additional sweetener 
the bond is based offshore (in 
the Isle of Man) so that the 
interest on the certificate of 
deposit is not taxed. To a large 
extent, this offsets the manage- 
ment charges. 

Minimum investment is 
£5,000 and you have to remain 
in the bond for a year, 
although you can decide to 
lock-in any profits made on tbe 
option after six or nine 
months. You can choose to fol- 
low either the Standard & 
Poors 500 index on the New 
York market, or the Nikkei 
Stock Average in Tokyo, or 
both if you invest £10,000. 

With the Midas 100 bond, 
you are guaranteed to get all 
your original capital back even 
if the chosen index falls in 
value at the end of one year. 
But the 100 per cent guarantee 
limits the amount that can be 
used for investment So, you 
can choose the Midas 90 ver- 
sion instead. This guarantees 
that you get back 90 per cent of 
your capital and, therefore, 
have a potentially bigger 


reward with a larger perfor- 
mance multiplier. There is an 
Initial charge of 5.75 per cent of 
the amount Invested, plus a 
performance fee of 8 per cent of 
any profit male in addition to 
your original investment. 

Johnson Fry’s Charles Fry 
claims that the returns are 
superior to those made by most 
unit trusts, which are unable 


to match the index, while at 
the same time limiting a cli- 
ent’s potential losses. 

There is a currency risk if 
the value of storting rises but 
this affects only the profit 
made, not the return of the 
original capital that is invested 
in a sterling deposit. 

John Edwards 


NEW TAX LEGISLATION 

HOW MUCH 
COULD YOU SAVE? 


; COUPLE A COUPLES 

HUSBMKh Hangmen cmxbIML 46 w* eM " Fimlwm TO nu_lj 

mPMlhwntoitMia MWE: PnttiMK 88f«asald 

UffiCMt Marta, tanka* b«U*« 39 c** INCOME Sttta mH gemM 

taww £®S.sa® 


WU ta MBtv tarn Apfl b 
nranwLnxxMMG 


ffiBRIALWSWnB 


£1.182 


£872 


eMtteaApa,lHbDdsnd«tta COUPLE C 

wffl be toed independently. HU88 W8^i#*wn«M««.H 

yoncaJd ub srfMontid vrnngs QBjbt rfwBaatawn. 

fenta^adeaanfampdtekdafae homAxHb emm 

pridr d»fiUHtng dKBMtH changes, aad PBTBnULlUSAMBG 

IMasOWlng tow independent finmarf ad- Sw-flqdwwi 

vice Can being you I MMNcaBbataff 

adv an tage*. 

to* Mw to am* you don't pay ten mack tax Gram sen Aptfl. 

Return the coupon u, obtain . fae copy of tomwtodo*** ; 

IndqmlaM Iknrian - A Paolo! Guide far bnestocs* and fa j 
dtuHaal your txnrtx member nf TSy ^ ,_j . j 

Nttworit PIC, the narioiNnde cham of only indcpanfcrao^^^j / 
advises, or phone 0800 373719. / 


***** ~* —~T B> **~n Inhimfi Ini 


£3.984 



I The Bum- Anders* ladtpM&M NnwikftC 
J7 Gran Getugr Sow* BnmtBSi SQT 


B U R N S ^ A N D E-R S O N ^ BE S T ^ ^ - 
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EXPATRIATES 


Big banks strengthen 
overseas services 


BANKS HAVE always 
provided a somewhat sketchy 
service for British expatriates 
but co mpetition fs.now hotting 
«P. 

The latest development, • 
annonncedlast week, was ihe- 
fntrigning that 

Midland Bank and the Hong- 
kong end Shanghai Bank 
group are combining forces to 
provide a package of financial 
management services for UK 
expatriates. Hongkong Bank 
a near-15 pec cent stake in 
the but this is +Ha first 

time they have got together in 
a banking venture. 

The new package, which will 
be run from Jersey, replaces 
Midland's current expatriate 
package and will' be offered to 
existing customers -of both 
banks. It means that expatri- 
ates based in Brunei have the 
option of accessing the service 
through local Hong Kong Bank 
branches, whereas those in the 
United Arab Emirates will be 
able to use the local branches 
of the British Bank of the Mid- 
dle East, another member of 
the Hongkong Bank group. 

The service includes: an 
expatriate high interest bank 
aMnnnt with money transfer 
fariltties, raying between 9.58 
per cent (for balances up to 
£2,000) and 13.10 per cent (on 
balances in of£50JX)0) 

gross at current interest rates; 
a selection of MdXand/Wardiey 
offshore unit trusts; a Midland 
Indigo Visa card or Hongkong 
Bank credit card or charge 
card; and fixed term deposits 
paying money market-compa- 
rable rates. Other benefits 
inrimift a 15 per cant fHnmnnt 

on health insurance with Pri- 
vate Patients Plan, general 
insurance cover, mortgages on 
UK properties, plus Investment 
and tax advice from Midland’s 
personal financial services- 
unit 

Interestingly, the official 
blurb from the two banks 
Tn»k«w no mention of Invest- 
ment management services 
from James Capel/ the 
research-strong stockbroking 
house currently owned by 
Hongkong Bank but subject to 
persistent rumours of an 
im pending mle. The Hong kong 
Bank says that the omission of 
any reference to Capel’s ser- 
vices is due simply to-the fact 
that in many areas where Brit- 


ish expatriates are located, 
especially the Middle and Ear 
Bast, its WarcUey fund 
management subsidiary is 
more active. 

■ .The thw»e other traditional 
UK high street hanks all have 
highly -developed expatriate 
packages. Earlier this year 
Lloyds used the MarbeUa 
Money Show as an opportunity 
to beef-up its expatriate ser- 
vices by launching its Over- 
seas Club. Main features 
include a tiered interest-bear- 
ing account, overdraft facility, 
mortgage finance and prop erty 


been,. 
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management plus advice on 
investment, tax and pension 

planning . - 

An additional service that 
has just become available 
offers guidance on choosing 
schools in the UK. You provide 
details of the type of school 
required and the location or 
special subject, the bank then 
feeds this into a c om p ute r, and 
the computer comes up with 
an appropriate list of schools. 

The basis of Nat West's Expa- 
triate Service is a detailed 
questionnaire which is 
designed to elicit sufficient 
information on which to base 
advice on savings, i n v estment, 
insurance and property. Nat- 
West also places heavy empha- 
sis an the importance of mak- 
ing a will before you leave the 
UK because of the practical 
necessity of ensuring you don’t 
fall into Inheritance tax traps. 


Barclays maintains offices 
serving expatriates and other 
internationally-minded inves- 
tors in locations such as Jer- 
sey, Gibraltar, Isle of Man and 
Grand Cayman. The full range 
of banking services is on offer 
together with less obvious 
add-ons such as investment 
management, offshore 
company formation and 
adminis tration of a discretion- 
ary trust. 

The Jersey-based TSB Chan- 
nel Islands asks new expatriate 
cheats to complete one of two 
questionnaires depending on 
whether they are going abroad 
to work or to retire. Both 
forms are designed to draw out 
a person’s financial objectives. 

Among the services offered 
by TSB is a two-day-notice 
deposit account available in 
several currencies and a tele- 
phone-linked home banking 
service called Speedllnk. which 
can be used anywhere in the 
world to pay bills and transfer 
money between accounts. 

Bank of Scotland offers to 
handle an e x p atri a t e’s foreign 
and UK income, deal with tax 
returns and arrange pensions, 
investments and insurance 
from its Jersey office. 

Be pwit developments in the 
expatriate market by Royal 
Bank of Scotland include the 
opening of an nffii* In Gibral- 
tar, jointly with Banco Santan- 
der of Spain, to serve the large 
expatriate community cm the 
Costa del SoL 

Meanwhile, Abbey National 
— which still seems ambiva- 
lent about being described as a 
bank, which technically it now 

iS - is plamd-mr an twpandn n 

to its range of prod ucts a nd 
services to expatriates from its 
Jersey office, once it gets to 
gripe with its c u rren t role as a 
magnet for wives* savings 
under the forthcoming inde- 
pendent fai w tiim regime. 

Among other options, ANZ 
Q rintflay s Bank and Standar d 
Chartered are much better 
known for the services they 
provide to expatriates than 
they are among UK residents. 
Both Twaiwtafn offices In 
Jersey. 

Peter Gartland 

Peter Cardand is Editor cf The 
International,- the FT'S maga- 
zine for expatriates. 


Tax bill on estate 


MY WIFE and I have separate 
wills but- the., provisions are 
the fits trustees are to 
pay the Income from the 
deceased's estate to the surviv- 
ing spouse throughout his/her 
life and, thereafter, are to 
divide that estate equally 
between toe and sol 

In view of inheritance tax, 
we have tried to hold the 
estate equally in the separate 
names of the spouses; the 
exception to this rale, how- 
ever, is in the residence and 
funds in a building society 
account, which are in the Joint 
names of my wife and myself. 

1. When the surviving 
spouse receives the Income 
from the deceased's estate, 
does this in any way affect tin: 
e w wp * portion of inheritance 
tax? 

2 . Will the survivor inherit 
the whole of the residence and 
the funds in the bufldhrg soci- 
ety? tf so, this woold appear to 
defeat the plan to equalise the 
estates for tax purposes. 

■ In the mam, property pass- 
ing to a surviving spouse 
under the terms of a wuL, or 
under the intestacy rules, is 
exempt from inheritance tax. 
This extends to trusts created 
under the will,- or intestacy, 
under which the surviving 
spouse has a life interest Any 
such bequest to a surviving 
spouse does not affect the ini- 
tial inheritance tax-free allow- 
ance for other property passing 
on death (now fillfMXXJ). 

Whether the survivor would . 
Inherit the whole of toe resl- 
i dence would depend on 
whether the property was 
owned by you as joint tenants 
or ns ** man ^ a in common. If 
joint tenants, then the prop- 
erty would pass automatically 
to the survivor despite any 
bequests yon may have made 
to the contrary in your will. 

If the property was held as 
tenan ts in common, then it 
would be owned by you in toe 
proportions set out in the title, 
and it would be open to either 
spouse to leave that proportion 
under the terms of his or her 
will. The method by which the 
property is owned will be sig- 
nificant in relation to inheri- 
tance tax. 

Thp legal title to the h uflrffng 
society account win pass~to the 
surviving spouse. However, if 
it can be established that the 
account was placed in joint 
names merely for convenience, 
then the monies In the account 
may form part of the estate of 
the provider. It is noted that 
the existing wills provide tMt, 
on the death of the first 
spouse, the survivor will 


receive a life interest in the 
deceased spouse's estate 
which, after the survivor's 
death, will be divided equally 
between your children. 

No inheritance tax will be 
payable on the death of the 
first spouse by reason of 
spouse exception; and when 
the second party dies, the 
value of the trust fund thereby 
created will at that time be 
aggregated with the value of 
the survivor’s estate, with 
inheritance tax calculated on 
the value of the whole. The tax 
will be apportioned rateably 
between the trust and the , 
estate of the survivor after 
allowing for the initial inheri- 
tance tax-free allowance. 

There are steps that can be 
taltsu to mitigate the ultimate 
liability, such as wffHwteg all or 
part of the inheritance tax-free 
allowance cm the first death. 
Alternatively, you can make 

outright or H fi o in trust. 

If you die within three years of 
making such gifts then these 
are added back to your estate 
and **" Is calcu- 

lated accordingly; but if you 
survive the date of the gift by 
between three and seven years 
then a reduced amount of tax 
will be payable. After seven 
years, the gifts win he totally 
outside your estate. 


Council has 
erred 

FOR TWO years, we employed 
a lady as a live-in companion 
for my wife's very elderly 
mother, who lived in a flat 
The companion had the use of 
a room pins a salary and a 
housekeeping allowance. 

In August, my moth- 
er-in-law had an operation and 
would have. needed nursing 
care for the rest of her days. 
On bearing this, the compan- 
fan said site would be 
to cope. Although she was 
paid weekly, we decided to 
make her an ex-gratla pay- 
ment of her wages and a 
housekeeping allowance until 
the end of September. When 
my m other- in-law died three 
weeks after the operation, we 
told file i -wipaiirUm Hurt diA 

could continue to use her room 
until the end of September. 

The companion then went to 
file hoostog department of the 
load council. It urged her to 
stay in the flat - even after 
the end of September - until 
it could find accommodation 


for her. It also informed us 
that we could not evict her 
without a court order. 

She is still there ami, as we 
have put the flat on the mar- 
ket, the situation is a consider- 
able embarrassment. What 
action would you advise? 

■ We Otinle the council’s 
behaviour is both unwarranted 
f f p fl wrong in law. You should 
write and point out that, 
through the officer who told 
the housekeeper to stay on, it 
has been guilty of a conspiracy 
to induce a breach id contract 
amri that you will hold It liable 
in ifawag w for any loss that 
arises. 

You should then (a) seek to 
persuade the companion to 
leave straight away and (b) 
consult a solicitor with a view 
to obtaining a court order 
requiring her to leave (based 
an h er having had a service 
licence which has terminated). 
A speedy remedy Is available 
under Order 24 of the County 
Court Rules. 

Club rules 
don’t count 

I BELONG to a local golf dub, 
which is a limited company. A 
dispute has arisen as to 
whether the Companies Act 
takes precedence over club 
rales. Social members, who 
are not permitted to play goU, 
have been excluded from the 
annual general meeting but 
riahii they are ak«wiwiiii>» B Hi 
a limited company and enti- 
tled to attend and also to vote. 

■ The provisions rotating to 
company taw are statutory and 
wifi prevail over any rules or 
other constitutional structure 
of the members* dub. Share- 
holders would, therefore, be 
entitled to attend and vote if 
the shares are not rfa**** as 
non-voting shares. 

Assessing 
the risks 

WHAT ARE the risks of 
transferring stocks and shares 
out of my name into nomi- 
nees? My broker stresses the 
advant a ges, including s a ving s 
on costs and administration, 
the simplicity of transferring 
stock and the ease of settling. 
But my solicitor urges caution, 
and file Stock RrrHnnp. com- 
plaints section mentions the 
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theoretical risks of broker 
default and insolvency. 

What protection is there 
against insolvency? Are shares 
held In nominees part of the 
assets of the holding linn? If a 
firm and a client both hold the 
same share in nominees, and 
the firm goes bust after bor- 
rowing against its stock hold- 
ing, might the client’s share be 
vulnerable to creditors? Do all 
possi b le signatories of a trans- 
fer form have to be members 
of the Stock Exchange, thereby 
allowing access to its compen- 
sation fund. If required? 

■ There is justification for the 
cautious advice you have 
received, if you want full pro- 
tection. It can be very unclear 
how any given nominees actu- 
ally hold the shares registered 
in their names and often there 
are different categories of hold- 
ings. It is by no means certain 
that all nominee holdings are 
not vulnerable to creditors: 
there can be considerable diffi- 
culty In identifying any partic- 
ular client’s block(s) of shares 
clearly enough to claim that 
they are Impressed with a 
trust If that cannot be estab- 
lished, the shares will be part 
of the assets of the holding 
firm. 


Conflicting 

advice 


I LIVE with my partner in a 
stable relationship with our 
child of 12. At the time we 
bought our bouse, his ex-wife 
was still raising difficulties 
over questions of mainte- 
nance, so the house was pot in 
my name only to avoid the 
possibility that she might 
make a claim. Since then, she 
has taken a lump sum, ali- 
mony has ceased and die has 
agreed to make no farther 


We would like to regularise 
the ownership of the house but 
have received conflicting 
advice from the Inland Reve- 
nue as to the tax implications. 
Presumably, if I "give” him 
half the house, worth about 
£100,090, then one id ns would 


WEEKEND FT VH 


be liable for capital transfer 
tax? Neither of ns owns any 
other property and we do not 
mn he use of any gift or capital 
galas allowances in most 
years. Is there any way to 
make a tax-free transfer? 

■ You can m a ke a gift of half 
the house as a pot entially 
exempt transfer. If you survive 
the gift by seven years, the 
tr ansfe r is entirely exempt If 
not, the value (£50,000) will 
reduce your nil rate band 
allowance (which now stands 
at £118,000), leaving you the 
balance (£68,000 on presept fig- 
ures) in the nil rate band 
before inheritance tax would 
become payable. 

Service 

charges 

MY FLATS service charge is 
apportioned, like thousands of 
others in the country, in accor- 
dance with the rateable value. 
What will happen with the 
abolition of rateable values 
and the introduction of the 
community charge? 

■ As the relevant proportions 
will have been ascertained 
before the abolition of the 
domestic rate you should have 
no difficulty in continuing 
with the existing apportion- 
ment No doubt, new letting 
schemes wifi rely on different 
bases (eg, area). 

Fee is not 
deductible 

IN CONNECTION with a 
franchise business, please 
advise me: 

1. (a) Is the Initial fee a tax-, 
deductible expense? (b) What 
Is the franchisor's tax position 
on the receipt of this fee? 

2. (a) Is the royalty on sale 
subject to a deduction of tax at 
source (like an annual 
charge)? (b) If so, does It make 
any difference if the charge is 
paid or credited? (c) Can the. 
expense be described as a 
“franchise fee" and escape 
deduction of tax at source? 

■ If yon have not already done 
so, you should ask your tax 
inspector for a copy ct the free 
booklet IR28 (1988) - Starting 
in Business. Before taking up a 
franchise offer, of course, you 
should seek independent pro- 
fessional help and advice. 

Here are brief answers to 
your questions: 

1. (a) No. (b) It forms part of 
his taxable trading profits. 

2. (a) No. (b & c) These ques- 
tions do not arise. 



Meet the Fund Managers of 
34 billion Deutschmark 

When DM 34 billion (£11 billion) of investment is entrusted to one company, you 
know that company is special. 

That company is DWS, unit trust arm of Deutsche Bank. 

V\fe are the largest unit trust company in Germany and, together with our 
Luxembourg affiliate, one of the largest in Europe. 

Wa are a company with an established and substantial presence in world 
markets. 

And we are a company ready to meet the challenge of the globalisation of the 
securities market in the 1990's. 

How? By making available in the UK, for the first time, both direct and through 
financial advisers, three Luxembourg managed bond funds. 

Eurorenta, Dollanrenta. DM Resen/e: precise, prudent investments to achieve 
international diversification in foreign currency denominated fixed interest securities. 

For more information, ask your adviser or obtain a copy of our introductory 
brochure, 'DWS Fund Managers for the 1990s' by writing to or telephoning us, at DWS. 
6 Bishopsgate, London. EC2P 2AT Tel: 01-826 5188. 

Please note that past performance is no guarantee for the future and the value of 
units and the income from them can go down as well as up. 
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DWS 

Unit trust arm of Deutsche Bank 

This advertisement has been issued by DWS. the Appointed Representative far Intemetlcralfl 
Investment Management Gesellscftaft SA (A member of Lautra) 
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MINDING YOUR OWN BUSINESS 


Concession 
that’s not 
quite what 
it seems 


THE GOVERNMENTS 
decision that, from next Aptfl, 
up to lm small businesses with 
?nnnaT turnovers of less than 
£10,000 will no longer have to 
provide detailed accounts, is 
lo s e generous that you might 
supj 


only to state three items: their 
total turnover, their total 
business purchases and 
expenses, and their resulting 
net profit. Under the present 
roles, they have to provide a 
profit and Loss account and, 
often, a balance sheet as welL 

Dismiss, however, any idea 
that you can nm such a very 
■ m ail business on file back 
of an envelope from now on. 
The Twiand Revenue is 
stressing that, while the 
reporting system will be cat 
to a minimum, the owner or 
partners will remain obliged 
to keep accurate and up-todate 
business records. The ta xm a n , 
will continue to investigate 
business accounts and records 
for ALL sizes erf business 
where be has reason to believe 
profits have been under-stated. 

Accountants to whom I have 
spoken are distinctly 
underwhelmed by the 
relaxation. They argue that 
a turnover of between £80,000 
and £100,000 (depending upon 
the type of business) is really 
necessary, anyway, before a 
trading activity can properly 
be dignified with the title 
"small business." 

At turnover below those 
levels, a small trading activity 
is unlikely to be able to 
provide a full livelihood for 
even one person. It is more 
properly a part-time or hobby 
activity 

Those most likely to benefit 
from the Inland Revenue 
concession are those denying 
rent from p r oper t y where the 
gross income is less than 
£10,000 a year. But they should 
stOl keep careful records of 
their office and travel 
expenses, repairs, mid other 

fri ffjitontal mrt g nings imrohrafl 
in manag in g thff pmpprty. 

■ Statement Simpler Accounts 
for Small Businesses, available 
from the Inland Revenue. 
Somerset House, Strand, 

London WC2RILB. 

R.H. 







Gtynne ! 


and Eva Meyerfngh with the Merfln Image EdRor 


Roy Hodson on a new tool for photographers 

The Image-makers 


INVENTING AND making 
something is the hardest road 
towards establishing your own 
small business, as I com- 
mented on this page recently. 
Since then, a dozen or so 
inventors have been in touch 
to tell about gadgets that 
surely can change the 
world ... if only someone will 
give them the millions of 
pounds of capital they need 
urgently. 

Occasionally, however, an 
inventor does show sin- 
gle-minded determination, cou- 
pled with business skill and 
persuasiveness, to take his 
bright idea through to the 
stages of prototype and devel- 
opment 

Glynne Lancaster, 51, is such 
a man. After working for 
Ilford, he ran his own photo- 
graphic film processing busi- 
ness in London. 

He has always had an inven- 
tive turn of mind. But it was 
only when he got talking to a 
photographic librarian, Eva 
Meyeringh, 34, that be realised 
how much difficulty photogra- 
phers have when they try to 
communicate with the people 
who actually process their 
work. 

Lancaster began to think 


about a marriage of photo-op- 
tics and computer power that 
would enable a photographer 
to look at a colour picture on a 
screen and then - without 
acquiring any special rihtib in 
technology or co m pu te rs - be 
able to adjust size and shape, 

phlS Hw rt wmil t y anil hri ghtm>M 

of the colour in any part of the 
picture. The result would be a 
new transparency or negative 
incorporating all changes. 

The whole point of his con- 
cept (its working name is the 
Merlin Image Editor) Is that it 
should be convenient for the 
photographer to gain access, 
quick and easy to use, and 
affordable. Lancaster is pitch- 
ing at a highl y -competitive 
market. Equipment already 
exists in many forms and price 
bands (up to £lm for a single 
machine that can edit colour 
photographs). Crosfleld Elec- 
tronics manufactures a range 
in Britain. 

Lancaster, however, believes 
his TnarfibiP can he sold at less 
than £50,000 aid wUL beat the 
competition in markets such as 
advertising agencies and news- 
paper offices by being cheap, 
tight, portable and, above afi, 
usable by untrained people. Hie 
also believes it will be installed 


in the growing number of fast 
print photographic shops and 
will be used by amateurs anx- 
ious to improve their holiday 


The Merlin has been 
designed in component form so 
that it can be put together in 
an office or shop in a couple of 
days. The Martin has another 
function H«»f promises to nmim 
it attractive to picture 
libraries. 

It | * an flwni photographs ^ 
key word descriptions and 
store them on optical disc, 
with WOO images an a single 
disc. A library's stock of pic- 
tures can also be enhanced - 
skies made bluer, far example 
— to suit cheats* needs. 

Lancaster brought together 
the diverse talents of a small 
team of specialists (who hope 
to gain their financial rewards 
eventually through their 
shares in the invention) and 
now has the pro tot yp e of his 
Merlin running after four 
years' hard work in a small 
workroo m in derkenweD, Lon- 
don. He is aiming to have a 
working machine ready for 
Photokina, the world photo- 
graphic show in Cologne next 
year. 

Professor Colin Blakemore, 


_ of p hysiol- 
ogy at Oxford University, has 
concentrated on ntaWng the 
hi g lil y crtm pHflitwl Merifri ' 
cess simple to use “ 
people. His contribution means 
the production machine is 
likely to be operated by simple 
hand controls, including a 
desk-top device called a track- 
ing haU which will make 
adjustments oh the computer 
colour screen showing the pic- 
ture. 

Philip Culverhouse, senior 
lecturer In electronics engi- 
neering at Plymouth Polytech- 
nic, has written a software pro- 
gramme for MerWn wMch nap 
be run on micro computers 
using no more power than 
those now in common office 
use. Professor Robert Hunt, a 
consultant to the City Univer- 
sity, is advising on. colour 
reprod uctio n. Meyeringh a 
City publicity professional. 
Christopher Morgan, are han- 
dling the n ffuricHfln gi 

Lancaster has worked flat- 
out to bring the image editor to 
the prototype stage. Hb esti- 
mates that about' £100,000 of 
capital has been spent so far 
from a total of £300,000 commit- 
ted to the project by its pio- 
neers. 

But at least £2m will be 
flAnnipd to put Martin I nto finll 
production - a capital require- 
ment that has persuaded the 
team it would be better to sell 
the i nventi on rather than try 
to finance an independent 
irij,inrfftrfnri ng company. 

says: “The image 
editor fifis so many needs in 
such huge market-places that 
we cannot sensibly estimate 
market penetration.'* 

The trouble with conven- 
tional photographic processing 
in laboratories, says Lancaster, 
is that the technician often 
does not understand the cli- 
ent's creative or . special 
requirements for the photo- 
graph being handled. And he 
tells of the time his own labo- 
ratory produced 100 colour 
prints in a hurry for a lecturer 
at tiie Great Ormond St Chil- 
dren’s Hosp it al to London. 

The lecturer wanted to hand 
them round to his audience, 
hut rang to rninpiafti angrily 
that his big moment had been 
ruined. The giri to the photo- 
graph had Jaundice, aim the 
point of the picture was to 
show her peculiar shade of yel- 
low. 

The laboratory had, with 
great consideration, given her 
a healthy pink complexion! 

■ Merlin Image Editor. 
MMCO, IS Mm Adam Street, 
London WC2N 6LU (tel 
Q1-990-76&X 


Sally Watts meets a haiti-headed wine-seller 

That personal touch 


WINE entrepreneurs have a 
reputation as people who 
spend their time touring vine- 
yards and sampling the vin- 
tages. On the contrary, says 
Allister Andrew: such enter- 
prises mnRt bg jim op financial 
principles just as strict as any . 
other impart business. 

Andrew, 35, started The 
Good Wine Company three 
years ago.. He had worked in 
the wine trade as a 
school-leaver and later spent 
six months in European vine- 
yards pinking and tending the 
grapes. More important, he 
waa also trained in chartered 
accountancy. This, he frit; 
would help Hm through the 
intricacies of the business 
workL 

He mui a, fri<mH l Meivyn Pilk- 
ington - talking, appropri- 
ately, over a glass of wine — 
decided: “It was time to see 
what running our own busi- 
ness was all about.” Pfiktog- 
ton, then group managing 
director of a building company 
at Preston. Lancashire, put up 
the larger part of the £15^)00 
capital they needed. 

Today, he is responsible for 
collecting debts and the two 
discuss policy regularly. But 
Andrew runs the business; at 
first from his kitchen table. 


now from a warehouse at 
Chariton, south London. 

He spent the first six months 
comp iling a wine list. Then, 
buying mainly from UK mer- 
chants hut also with a small 
amount purchased direct from 
France, he started doorstep 
selling to potential private cus- 
tomers. It was an energetic 
approach — ■ but it didn't work. 

Bwaiiahig quickly tii at there 
was little to be gained by this 
marketing method, he turned 
his attention to companies that- 
l ywj tO mta riain — such aS 
advertising and public rela- 
tions — as well as to what be 
terms “people in the people 
business.'* He also cultivated 
restaurants and wine bars and 
the “off trade” (retailers). 

When he got his first order 
- far four cases — he was so 
excited that he forgot to fill his 
petrol tank. Be came down to 
earth when his van stopped on 
Wighg”** hill in north Lo n don. 

to the first year, the com- 
pany bad a £50,000 turnover. 
This year, it is on course for 
£750,000. But Andrew recalls: 
“We had a pretty hairy start as 
we lost half our capital during 
the start-up period. It was a 
worrying time.” He survived 
that period on £100 a week, 
which Included the govern- 


ment's £40 enterprise aHaw- 

an Sdrew is a self-taught 
salesman, who learned from 
experience and &tsn sttoiyi^ 

rStode to selling by Alfred 
Tack. Following Tack's prtnri- 
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Hale he tries to .work out, 
whv "You might think you've: 
n roduced the best wine list in 
the world, n be says, “but you 
still need the personal a^e— 
the rapport with the customer 
and the knack of makin g your 
selling relevant The only way 

to do it is to get on the ’phone 

and ask to see them. 

“You might have to ring 40 
people to get two or three cua- 
toraS. g they s ay W, I aak 
when they will be reviewing -v 
and try to see them again 
then.” . ' 

He has built a list of 250 cli- 
ents including top London 
stores such as Selfridges and 
Fartnum and Mason; Iras, the 
French hotel chain; the 
National Theatre; and the 
Royal Society of Medicine, He 
employs a staff of five — 
in du dfa g two full-time sales- 
men covering London — and is 
looking to increase sales to the 
outer London area bounded by 
the M25 orbital motorway. He 
delivers, using his own service; 
orders from further afield are 
dispatched by carrier. 

Andrew goes to France 
shout three times a year and 
enjoys “doing a lot of detective 
work” there to meet custom- 
ers’ requirements, both on 
types and prices of wine. 

The company, which ships, 
from France, Germany and 
Italy, is now operating from a 
bbnded ' warehouse, which 
reduces stock-holding costa. 
The duty of £9.22 a case on 
tahia wines can be deferred 
until after the sale is made, 
thereby earing cash flow, • 

He says that one of hfarahns 
Is to educate people about good 
wine. His own favourite Is a 
mellow claret but his range is 
wide, with 120 different prod- 
ucts. Next year, he is thinking 
of importing a red and a white 
from North America. 

Andrew gddw that he i>y 
seen a change in people’s 
drinking habfts'this year. Cus- 
tomers now prefer “quality to 
quantity,” he feels. 

■ The Good- Wine 
Victoria Warehouse, 40 
Wag, London BB7 7 QS ( teL 
01-8583577 ) L 



MINDING YOUR OWN BUSINESS 
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BUSINESS OPPORTUNITIES 

BUSINESSES FOR SALE 



BPR SALE 

BYORDER OFSJt SNGLA. ESQ., F.CA. OFSINGLA & CO 
‘ LAW OF PROPERTY ACT RECEIVER 

TWO rRQEERTEES IN PROCESS QF 
REFUKB1SHMENT/CONVERS1QN TQJLATS 

1 . LONDON NW1 

Terraced house on six Books, In process of conversion to five 
flats/maisonettes -with farther scope far development on farad at 
the rear of the prope rt y with separate mews i 


2. LONDON SE23 

Detached house on three floors in process of 
can versian/extaisian to five flats. 

For further information and appointment to view c ont act- 


CM 

&P 


3 


L.C, .MA NN AND PffiTMERS 

Saxon House, Stephenson Way, 
Crawley. West Sussex RH10 1TN 
Tel: 0293 30512 : Fax: 0293 29127 


NEW TO THE BRITISH 
MARKET 

Specialist distributors 
required In Hie following 
fields. Suppliers to Hotel & 
Catering Industries and Hair- 
dressing & Butchers' 
Industries. 

Excellent gross profits In 
excess of 50%. The Multi- 
Purpose Cleaning Devices 
have sold extremely well in 
other countries and are now 
to be manufactured in the 
UK. 

Contact Debra Edwards 
on 

061 273 5523 


COMPANY 

SPECIALISING 

in the administration of closed 
life funds seeks to expa n d Its 
portfolio fay the acquisition or 
administration of other dosed 
life funds, mutual funds, 
pension funds and trusts. For 
farther defcdZa please write f»r- 

Llfe Assurance Administration, 
Mill Green House, MID Green Rood, 
Haywards Heath, Sussex RH16 1XQ 


EEC CONNECTIONS SOUGHT 

VERITE'-manufacturer of medical electronic and power 
condition! ng/protection equipment, will have founder and Sr 
Scientist in London 3rd week of Jan, 1990 for conferences. 
VEWTP TECHNOLOGY GROUP JHC 
P.O. BoxSS7 
Harbor City, CA.. 00710 
TEL: 213 320 5652. FAX 213 320 OIK 


BANKERS 

Authorised institution seeks additional capital for 
progressive expansion in secured lending market. 

EQUITY/DEBT PACKAGE 

MINIMUM INVESTMENT 

£500,000 

PRINCIPALS ONLY. Write Box F94I3, Financial Times, One 
Southwark Bridge, London SE1 9HL 


Highly Motivated 

Experienced financial businessman with integrity and 
intuitive money sense, who has an extensive stockmarket 
background focussing on “special situations” seeks valid 
corporate role to further channel his abilities 
Write Box FS402, Financial Times, 

One Southwark Bridge, LONDON. SE1 DHL 


OPPORTUNITY 

SQUASH - FITNESS - and RECREATION - CENTRE 

approx. 3.000 sq-mlrs. Location: near Frankfbrt/Mxin. W.- Germany 

single airc malitioo cd. Bccurity-gfaua-walh 
Restaurant, fuOy Gtled modem kitcboi. 
l-m, provided with: NORSK-SEQUENCE-EXERC1SE 


9 . 

2 deck 1 
- Gym-630 *q 


Aerobic-. 
2 


_ open to the eky, 2 jkS Floor. 330 sq-mtra. 

SAUNA, FOOL and Tnffchh ewtm bath, I at Floor. 


inlaid-floor 

BARS. 


whole 
Wch 
with 
CYBEXi 


and equipped 


mete heat recovery, etootr. sea-A 
■REHABUJTATION-SfJCnON 


'. dcotr. Sec. -Alarm 


provided 


, REEBOX NORSK BOSCH, etc. 
very highly medically-trained epoTtredentnu and 
profitable turnover of Capital, genuine reason of 
approx: 400 bookinra (2-year contracts) sutcc opening October 1st. 1989 
Partially for sale or m block. 3M pounds sterling. 

(49-6121 -304018) Or. C. 


EAST MIDLANDS NURSING HOME 

Substantial 40 bedded, professionally extended 
and refurbished, further potential for extra 
2G beds, for sale by Limited Company 
price guide £1,450,000. 

Write Box H5450, Financial Times. 

One Southwark Bridge, London SE1 9HL 


THE TOTAL EQUITY 

Of an established woO managed leisure company is for sale due to 
the retirement of its directors. Fully asset backed with freehold 
p ro perty. Current pre-tax profits circa £400,000 forecast for 1990 
£500.000. 

Ge nuine enquiries from principals only supported by full references. 
Please Write Box H5436, Financial Times, 

One Southwark Bridge, LONDON. SE1 9HL 


NORTH OF FRANCE 
GOLF-HOTEL 

60 Acres - 9 Holes 
- 26 Rooms *** 

For Sale Due to retirement 

Fax (33) 23.98.46.46 


CHOCOLATE 

FACTORY 

Leng eotaoUahod lamAy company 
Hiamdraamnn hltfi oral By tfweow 
In South London, ovaMdo for 
knuedlaM sale duo tv n eU rwmml of 
Senior managaniaM. Enquiries 
principals only. 

Writ* Bax HM83, Hnanrinl Ttaia*, Oae 
Souflnnrii BridQ(, London SCI SHU 


FOR SALE 

Import/Export wholesalers of 
ladies fashion accessories - 
suitable tor operation from 
small premises or home. 

I omioIrtM 10 WtSOMpWK om om% 
MoahpM, 
.men am 


For Vineyards, Chateaux, Hotels, Restaurants, Bars, 
Leisure Parks & other opportunities in the South-West 
of France. From FF695.000. ind. commission. 

CROFT BAKER & CO 
PROPERTY SERVICE 
Tel 01-272 8991 Fax 01-263 9413 


FOR SALE ELECTRICAL 

distribution company, mainly contracting, 
Dublin based, T/O IR£lm + . 

Write Box H5468, Financial Times, One Southwark 
Bridge, London SE1 9HL 


BUILDING 

CONTRACTORS 

SOUTHWEST 

ESSEX 


Long established family business 
T/O up to £3.5m. Contract work available 
to expand and spec housing land bank of 
10 good plots. Also freehold one acre 
builders yard and offices with development 
potential (42 flats) first class 
reputation for quality. 

Write Box H5447, Financial Times, 

One Southwark Bridge, LONDON. SE1 9HL 


BUSINESS SERVICES 


The Regas 
Centre 
London 


negus & 

fare 

u 

• fiwcntlvE Offices 

• Conference! 

• Badness Barema 

• Club Restaurant 

Trafalgar Square 91-812599 
■ UMdM • SMdMm > Capwfa>«n ■ 


BRIDGE 

TUITION 

supervised practice, 
organised duplicates. 

Highly qualified 
INTERNATIONAL player 
with considerable teaching 
experience available for 
Individual or company 
tuition. Suitable pw*egeif 
arranged. 

CM Hann an Satway on 

01 543 0808 


BRIDGE 


Tuition, supervised practice, organised duplicates. Highly 
qualified INTERNATIONAL player with considerable 
teaching experience available lor Individual or company 
tuition. Suitable packages arranged. 

Call Norman Gsiway on 
01 543 0808 


AUCTIONS 


NEXT AUCTION 

of life assurance policies for investment will.be 
held on Thursday 7 December. 
Telephone H.E.Foster & Cranfield for catalogue. 
01-608 1941 
(Fimbra member) 


THE BUSINESS SECTION 

Appear* Every Toraday 
ASotnnJay 
Please contact 

GnraBUnpasS7347»or 
Sm Maas m £73 330S 
For further Artak please write to 
Financial Times, Number One 
Southwark Bridge, Loodoo, $E| 9HL 


BUSINESS SOFTWARE 

~ft gAwtbrh JB rrin a jrt e nW t rttphni* Sbiam r. 

_ - 0U73 350} / 407 J735. or writ, « bearti ■ 

flh nart rf Ihwfc W u wtfr Ora. Sm dk u mk Srtdgf, * 

' l SC! 9UL 


BE YOUR OWN 
FINANCIAL ADVISOR 


you torn to Mam more abort Tadmtael 
mobile. Mo laehniqun kimM. hew 
Meo w vek «m end how to nee 
town? (hr com * ywkto wotlOep a are 
oaM cto d to amaft srenpn aa tort ym 
raertre Ihw nodmuni hearth - contort 


central software 

Bw e nol rt Software el ton 
Hflhret onUy, 

BwJdmj, Ftmd/liwo Wi ri il M a ta— ■ 
tow*. 1& TtoetrtOMehorn Rato, tare 
anea Pa nda. eu>orf Hnoncn and 


HtoMMim 

CHARTIST 241 

Oowre h a ne lva tiiMe etu ie n t analysis 
and management tor IBM PGn and com- 
prtfMaa. Fan todnl cmJ onaiysle vrftb 
e m wHa nt traptil cB toct. epdtwaan and 
■rtrtWe— memo; tabular ana bel e; port. 


torieal prion date. Mono. CCA. BOA. 
VGA. 


Pavon mi 1W Trt! MMH snx. 

COMPLIANCE 
PROBLEMS? . 

TatoPhooa/lteartKjJdtSallng. Clhmt 
toanagamaej OnUmi Cempatmea motH- 
tothieftOLurdna. hnonto rnanagamart, 
Artommorttanl acoMnOng. PnMoHoa. 
Vrturttam, Curremriaa. umnnaricat 


moot! morel 
TVy batore you toy ephow aealtohU. 


T3A 


«wr 

COMPUTER AIDED 
TRADING 

Otr aapartan ca aaanrea yonr ainrno— ~ 
“9"^ Marital Term Boo. 
rawing frai Accvpiincti BngpMtefl 
TaoMMi Aimbrrta Cemmunelaaona 
Sacurttjr. 

S»8>eet« tailored to your exact require*, 
menu on BM PC and eonswBMw l 



FREE! 

HIGH QUALITY 
FINANCIAL REPORTS 

Sand or. to ue ■ report and ootnpany 
? ■■ to you e eampta 

Of what our AUTOMATED RNAMCWL 
PlBUaflNQ aottware can do ter ton 
day-eadre raportawM produce to your 
charts and etraerttvae. 

Oeemct Brtoa toeetogoa ome 

mto mn 

~ rtemet LW 3HS Enghmd 
rthroee (cag waaeg oi tort 


GENIE chartist 

ter a vary good raaaan. . 

Oertn BaRwera UCL 
CaH *37* mm 

INVESTORS 

rihar your hmreate are CURKB*. 
CIE8. COMMOOJTIE8, EOUITlEa. 
FINANCIAL FUTURES, MVESTMEHT 
TRUSTS OR WORLD STOCK MARKETS, 
our trading ayatoma maka reonay . 
■How ua to prov a U 

we each up wr eirtm* wnt hard aefld 


Phooee fenq xaeaeg or aoiae 
INDEX IA 8E3CARCH TRADING 
STsnsra. it Hi re raw art . a r aBot m u- 


tmrey RraaraUK. 


MASTERFILEPC 

hdegratod DBAWPN iann wrqa tortogjB 
for any PC-compadble. TWa rtHbMah 
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tovouriia Oaoauaa ol Ito varearthy and 

Cali or write tar dettftWdemo tone. '' 

C a ugili e R Ry U ma 
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PERSONAL TAX 
PLANNER 

Ptan your Ha urth aaaa. Thht . 

wM owultta your or HttMty (4 ym 
taep.prorida partowrthMtoroortygur 
laa position, aaalat you to tBacovar 
wawi to mMrntoe tax HaMity and more. 
** tar jaea Than COO (pa VAT71 updatod 
anmwHy. To racrtwi fun detala, wa- 
Phpn a ffta vrnehen d. Of ON 44TS or 
writa to 


rABain, 
cto o voow an m 
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T empting odds were 

available a year ago that 
the flotation of the water 
industry would be much 
more likely to dribble 
iwfr» the sand than- the privatisation 
of electricity. Yet the Government 
has succeeded in bringing the 10 
regional water authorities In 
England and Wales to the brink of 
privatisation on schedule and rela- 
tively unscathed. 

Or so it may appear. In fact, the 
saga of how - the relatively 
little-known, undervalued and polit- 
ically naive industry has been 
cajoled and bullied to flotation has 
at had a surreal quality 
at Other times the QhnTOrihftriKtira of 
a poorly-plotted novelette, with 
heroes and villains r-hangtng roles 
arbitrarily. 

It has certainly keen a challeng- 
ing experience for industry leaders 
and for Ministers and civil servants, 
bat by concentrating minds wonder- 
fully it has made the industry more 
efficient, more aware of its real 
worth, and more prepared for 
change. 

A successful sale, subject obvi- 
ously to the uncertainties of the 
market in the next few weeks, 
would be a remarkable achieve- 
ment Water, regarded as the arche- 
typal public service, seemed one of 

thg lag UTn>ly rgndidntoa for tha 

.Government to choose In its search 
fin: suitable family silver to sen. 

The privatisation programme, 
which has dominated everything 
else in the industry for the last two 
years and more, has been kept on 
stream despite numerous rapids,' 
including unrelenting political 
opposition, stubbornly hostile pub- 
lic ni pminn , T raining >wHl<w with the 
European Commission on water 
quality, and an invasion of the stat- 
utory water companies by French 


The privatisation legislation 
steamrollered through Parliament 
in the summer was the central 
plank in a raft of changes over the 

Until now the common 
attitude towards the 
industry has been 
* flush and forget ' 


last five years that have helped pro- 
pel a key but alarmingly low pro- 
file, secretive and fragmented indus- 
try on to centre stage. 

It was not always so. The water 
industry has never had the glamour 
of the railways, oil exploration or 
the early days of aviation, afthmigh 
the en g ineering arhia romeirfs of the 
Victorian pfofleers deserve Wider ~ 
acclaim. In recent rimas, -tha cotx>*_ 
mon attitude- towards the industry., 
has been: “Flush and forget." 

Although the modem industry 
began in Victorian times It was as 
early as 16® that William Yamtdd, 
a leading 1 engineer of his day, 
sought an Act of Parliament “far 
better supplying the Town of New- 
castle upon Tyne with fresh water." 
Thus was formed the first of the 
statutory water companies, and 
despite all the vicissitudes and re- 
organisations of the succeeding 300 
years some survive and flourish 
today. 

Historically, the statutory water 
companies were often the pioneers 
of water supply in response to the 
growing industrialisation and 
urbanisation of the 18th and 19th 
centuries, and it was a mix of the 
profit motive as well as the desire 
to improve public health that 
fuelled growth. 

However, in 1845 the Royal Com- 
mission on the Health of Towns and 
Popular Places described water sup- 
plies in the UK as so deficient as to 
be pronounced “bad and frequently 
inferior in quality." This, together 
with the deaths of 53,000 people In 
1848 through cholera, provided the 
necessary impetus for the first Pub- 
lic Health Act Local health bodies 
were established with the power to 
supply water for their areas, pro- 
vided a private company was not 
already doing so. 

. From this point on, water and 
sewage have been regulated and 


direct or indirect public involve- 
ment in the industry considered 
essentiaL 

At the outbreak of the First 
World. War there were around %0QO 
water supply undertakers in 
England and Wales, mostly con- 
trolled by local authorities but with 
a strong representation of private 
Companies operating under separate 
Acts of Parliament It was a con- 
fused, fragmented scene, however, 
and it was only after the Second 
World War that a more coherent 
picture began to emerge. 

The 1945 Wats- Act encouraged 
the amalgamation of water suppli- 
ers and there were reductions from 
more than 1,400 suppliers at the end 
Of the war to 950 in 1950.276 m 1968, 
and down to 187 Immediately prior 
to the 1973 restructuring, which 
ranks with privatisation in the scale 
of the changes to the industry. 

The milestone of the 1973 Water 
Act thw various branches 

of the industry into 10 regional 
authorities, with boundaries based 
geographically on river catchment 
areas - the so-called integrated 
river basin management concept. 

The concept has, by general con- 
sent, worked well, but in addition to 
giving resp onsibilit y to the authori- 
ties for all water management mat- 
ters - including water supply, sew- 
age treatment, pollution control, 
drainage, flood prevent! cm and fish- 
eries - the legislation added all the 
other functions of river basin man- 
agement. In particular, regulatory 
control mmhin«i with the utility 
activities created combined “game- 
keeper” and “poacher" organisa- 
tions, a tension which has subse- 
quently produced conflicts of 
interest which the privatisation leg- 
islation has sought to resolve. 

' The return to government of the 
Conservative Party under Margaret 
Thatcher in 1979 heralded further 
big et n wig i w for the fadnstry Expen- 
diture quickly became subject to 
more rigorous control through the 
application of External Financing 
Limits from 1981-82. And, after 
years of chronic under-provision, 
capital investment began to rise sig- 
nificantly by the mid-1980s. 

In addition, the boards of the 
authorities were restructured so 
that they could be managed more 
professionally. Previously the 
boards had operated with a large 
number of representative local 
authority members, often bringing 
the total to a cumbersome 60 or 
more. 

But fin* the first six years of the 
Thatcher Government the privatisa- 
tion of the water industry was not 
on the political agenda, and the 
authorities achieved only limited 
public recognition as a nationalised 
Industry. Provision of reliable ser- 
vices attracted little notice except 
in a drought — the authorities 
no high street shops like the gas 
and electricity concerns, and few 
meter readers. Water supply and 
- sewerage remained the least 
thought about and most taken for 
granted of utilities. 

Then, in February 1985, came the 
emit that triggered the whole pri- 
vatisation process. Roy Watts, 
chairman of Thames Water, and his 
hoard objected strongly to the 
repayment to the Treasury of an 
extra £4Qm in loans and a conse- 
quent increase in domestic charges 
of 10 per cent to cover it. He 
insisted, to the fury of Ministers, 
that his authority - the largest and 
most powerful of . the 10 - would 
not implement the repayment 
unless it was approved on the floor 
of the House of Commons. 

Although the Government won 
the ifivisian handsomely, 19 Conser- 
vative MPs, mostly from the Tory 
heartland of the Thames Valley, 
voted against the whips and in 
favour of the Watts objections, and 
a further 28 abstained. 

But, more significantly and 
totally out of the blue, Ian Gow, 
now Conservative MP for East- 
bourne and then the Environment 
Minister with responsibility for the 
industry, said that the Government 
was examining the “possibility of a 
measure of privatisation in the 
water industry." 

It seemed an unlikely prospect, 




a bridge over 
troubled water 

Richard Evans reveals the private battles behind 
the Government's most controversial flotation yet 


but after the debate Thames volun- 
teered publicly to be the first 
authority to be privatised. Roy 
Watts said there was "considerable 
disquiet about the financial rela- 
tionship between the Government 
and the water and other utility 
industries.” Other authority chair- 
men were extremely sceptical that 
privatisation was a viable option, 
but nevertheless the debate was on. 

The Environment Department 
put out a consultation paper but 
most of the authorities, together 
with the Water Authorities Associa- 
tion, remained unconvinced. Watts 
persisted in his harrying tactics, 
however, and Thames published its 
own privatisation proposals. 


Central to the Thames plan - 
and ft had the backing of the rest of 
the industry - was the retention of 
the concept of integrated river 
basin management To the relief of 
the industry, a Government white 
paper in February 1986 proposed the 
transfer of the core utility business 
of the authorities to privatised com- 
panies virtually intact, retaining 
only flood protection and land 
drainage in the public sector. The 
sacred concept of river basin man- 
agement was to be preserved. 

The debate raged on through the 
first half of 1986, but it soon became 
apparent that there were problems. 
In particular, powerful organisa- 
tions such as the Confederation of 


British Industry and the Country 
Landowners' Association were 
alarmed that control of environmen- 
tal and regulatory matters would be 
retained by privatised companies. 
They argued with passion that the 
conflicting interests of “poacher" 
and “gamekeeper” should be sepa- 
rated. 

Their lobbying coincided with the 
transfer from the Environment 
Department at Kenneth Baker, who 
had backed the privatisation plan, 
and his replacement by Nicholas 
Ridley. He took a hard-headed look 
at the political practicalities and 
decided in July 1986 to pull the plug 
on the scheme. It was back to 
square one. 


Then, prior to the 1987 General 
Election, the Tory manifesto 
declared that a re-elected govern- 
men t w ould privatise the water 
industry, “leaving certain functions 
to a new National Rivers Author- 
ity” remaining in the public sector. 

There had been no consultation 
with the industry, which found 
itself wrong-footed and badly 
divided. Roy Watts opposed the new 
plan vociferously on the grounds 
that tt would end the much admired 
river basin concept. John Beliak, 
incisive chairman of Severn Trent, 
the second- biggest authority, was 
the only one to embrace the new 
proposals warmly; the remaining 
eight chairmen came down some- 
where in the middle or simply sat 
on the fence. 

The Tories’ third election victory 
was followed quickly by a green 
paper from Ridley entitled “The 
NRA - a public regulatory body in 
a privatised water industry” — and 
the conflict within the industry and 
between the industry and the Gov- 
ernment deepened. 

The adherents of the integrated 
river basin Initially refused to back 
down, but a growing number of 
industry leaders argued reluctantly 
that the only way to get privatisa- 
tion was to accept the Govern- 
ment’s formula. Roy Watts, left iso- 
lated, was forced to concede. 

So all 10 finally came round to 
accepting the Ridley proposals - 
but the internal dissensions did not 
stop. At times the chairmen were 
like warring barons, possessive of 
their own little patch and unwilling 
to give way. In particular. Roy 
Watts and John Beliak, although 
they now confess a warm regard for 
each other, preferred to take oppos- 
ing sides in any argument. 

At the centre was the heroic fig- 
ure of Gordon Jones, chairman of 
the Water Authorities Association 
as well as of Yorkshire Water. He 
battled in vain for unity in the early 
stages but eventually won through 
to gain the acclaim and gratitude of 
his peers. 

In the end, against an unsettling 
background of intense financial 
speculation over the predatory for- 
ays of the big three French water 
groups into many of the 29 statu- 
tory water companies, and increas- 
ingly determined moves from the 
European Commission over early 
compliance with stringent water 
quality requirements, three events 
got the show back on the road, 
according to one of the most astute 

chairmen _ 

The first was the early appoint- 
ment of Patrick Brown, one of the 
most experienced privatisation 
experts in Whitehall, to lead an 
inexperienced team. The Environ- 
ment Department had never con- 
ducted a privatisation before. The 
second was the appointment of 
Rothschild as merchant bank 
adviser to all 10 authorities, in addi- 
tion to individual advisers who had 
often pulled in conflicting direc- 
tions. 

Finally, there was a secret dinner 
in London between all the chairmen 
and Norman Lamont, then in 
charge of the Government’s overall 
privatisation strategy. He took on 
board the need for a 100 per cent 
rather than part sale, and for a com- 
plete £5bn debt write-off and gener- 
ous £l-6bn cash injection to make 
the industry acceptable to inves- 
tors. 

After an ultimatum from Nicho- 
las Ridley, the authorities were 
presenting a unified front by the 
summer of 1988, when the Govern- 
ment confirmed that all 10 would be 
floated together rather than In 
batches. It meant that for Schroder 
Wagg, the Government's merchant 
bank advisers, there would be the 
most complex flotation ever 
attempted, as well as the most polit- 
ically unpopular. 

Michael Howard was appointed 
water minister, presumably on the 
grounds that if he could steer the 
Financial Services Act and the com- 
munity charge legislation through 
Parliament, even water privatisa- 
tion should hold few terrors. 

He did the job remarkably well 
after initial hostility from the Indus- 
try over his stubbornness, and he 


Final timetable 
for potential 
water investors 

■ November 22: Price pub- 
lished. Mini-prospectuses 
and application forms posted 
to those who have regis- 
tered. 

■ November 29: Application 
forms published in national 
newspapers. Full prospec- 
tuses and application forms 
available from post offices 
and banks. 

■ December G: Offer closes. 

■ December 12: Basis of 

allocation announced. Deal- 
ings commence. 

■ December 20: Posting of 
interim certificates and 
return cheques. 


mastered the complexities of the 
legislation superbly. The Opposition 
team, led by Jack Cunningham and 
Ann Taylor, launched effective and 
damaging campaigns against the 
industry and its lack of suitability 
for the private sector, but because 
of the in-built Tory majority the bill 
remained largely unscathed. 

The final cliff-hanger, which 
nearly ended in disaster, came this 
summer when Howard and Brown 
conducted a series of individual 
negotiations with the chairmen and 
their advisers over the setting of 
the K factor - the percentage by 
which charges will be allowed to 
rise above inflation over the next 10 
years. 

Because of the huge capital 
investment programmes scheduled, 
all the chairmen argued for high K 
factors, but the Government team 
found these demands politically 
unacceptable and scaled them down 
to an average of around 5 per cent a 
year. 

Some of the negotiations devel- 
oped into a poker game of bluff and 

A judgment now has to 
be made by investors, 
and the advice is 
conflicting 


counter bluff, and although agree- 
ment was finally reached with con- 
cessions from the Government, 
there were dangerous moments. 
Resignation threats were made by 
more than one chairman, including 
Gordon Jones. 

The statutory companies, which 
will now be able to convert to pic 
status like the authorities, are stall 
embroiled in difficult negotiations 
over their K factors. They feel that 
they might be forced into the rough 
new world on unfair terms, as they 
have had no benefit from the 
authorities* debt write-offs or the 
injection of the “green dowry” 
money. 

For the authorities, with their K 
negotiations settled, it has largely 
been a matter of waiting impa- 
tiently for flotation and seeing how 
skilfully Schraders and Dewe Roger- 
son, the marketing experts, have 
done their job. 

A judgment now has to be made 
by investors on a relatively 
little-known industry, and the 
advice is conflicting, partly for 
political reasons. One critic’s harsh 
verdict is that the Government is 
selling “a rat-infested tangle of 
cracked pipes,” whereas John Bel- 
iak argues that the UK industry Is 
in general much more efficient and 
effective than the rest of Europe. 

A crucial fact about the flotation 
is that from the Government's view- 
point it is vital for it to succeed. 
Failure would be too embarrassing 
politically, and would damage the 
much bigger flotation next year of 
the electricity industry. The share 
price has therefore had to be 
pitched generously. 

Charges are undoubtedly set to 
rise steeply as quality is improved. 
Water has been a cheap and under- 
valued commodity in the past, but 
this is set to change - to the bene- 
fit of the shareholder rather than 
the consumer. 


Making sense of a flood of information 

Beginners start here: Andrew Hill answers the principal questions about the risks and potential rewards 


U So, the Government fa gains 
to sell Britain’s water 
iodustvy a • ■ * 

Not exactly. The Government 
is selling the 10 water and 
sewage businesses of England 
and Wales, which used to be 
called water authorities. Water 
services in Northern Ireland and 
Scotland will stay in public 
ownership. The 29 statutory 
water companies, which supply 
water to a quarter of the 
population In England and 
Wales, are already In the private 
sector. They are called 
"statutory” companies, because 
they wtxe setup tinder separate 
Acts of Parliament, as explained 
on the next page. They will have 
the opportunity to convert to 
public Hiwitod companies status. 

■ I bought British Telecom and 
British Gas shares, bed I steered 
clear of BP: how does the water 
sale differ? 

The main difference is that if s 
much more complicated: there 
are 10 companies for sale, rather 
than one, serving different 
regions. In same areas they share 
the water supply duties with 
statutory water companies. Hie 
Government is selling 100 per 
cent of the water and sewage 
busin es ses; it only sold 502 per 
cent of BT. 

■ How Mg Is the water 
privatisation? 

At a common share price of 240p 
tbe sale will raise about £&24bn, 
which is at the bottom end of 
the £&tm to 27bn range forecast 
by analysts before the recent 
uncertainty In tha markets. At 
one stage last year there ware 
suggestions that the 
privatisation might raise as 
much as £10bn. 

■ Oebeen disillusioned by the . 


performance of the stock market 
over the last few weeks. Why 
should I invest to water? 

The bullish view is that water 
is idedDy suited for investors 
seeking an a ntid ote to market 
hiccups. The core business could 
hardly be more resilient: 
everybody needs water and the 
companies have local monopolies 
in supplying the stuff. In 
addition, the industry has 
promised a “progressive" 
dividend policy - Cityspeak for 
dividends which increase above 
the rate of Inflation - and the 
issue has bom priced with an 
8£5 per cost dividend yield to 
attract the private investor. 

■ What's to stop a water 

mmpany gntng I mrt nr r mming 

sfey? 

As if the natural resilieiice o£ 
the business Was not enough, 

Ian Byatt. the new Director 
General of Water Services, has 
a duty to ensure that all water 
groups - including the statutory 
companies - can finance their 
core utility business. 

■ How? ■ 

His principal weapon is a “price 
cap.” As from next April, water 
and sewage charges for each 
company will be controlled by 
a formula based on the increase 
in the retail price Index plus a 
factor known as K, which is 
calculated on the haste of each 
company’s known capital 
expenditure plans for the nest 


20 years. 

■ What about unexpected costs? 
Most of them should be covered 
by an additional mechanism, 
known as cost pass-through- At 
the regulator’s discretion the 
cost of certain Items - such as 
changes in water parity 
regulations oar the installation 
of water meters - can be passed 
straight to the consumer in the 
form of higher changes. In 

addition, the DG can review the 
10-year price Hwittw after five 
years. 

■ Well, that's c on ve rt e d me. 

An investment in water Is 
obviously fires from all risks: 

I shall go straight out and fill 

my hoots with water co mpan y 

Not so fasti Although water 
shares are Hkdy to resemble 

index-linked gifts mars than 
traditional equities, there is some 
element of risk. And as we’re 
constantly being warned. “The 
value of shares can go down as 
well as up.” 

As in any public company, 
management could err. AH the 
companies have to cany out 
extensive capital expenditure 
aroKrammes. amounting to 
least £244Sbn over the next 10 
years, in order to meet new 

pnvi rnnmp ntal efgnr te rtte If costs 
overrun because of inc o mpe tence 
there will be no recourse to the 
Director General for price 
increases. 



Some of the companies are 
also planning to embark cm 
anflntiTOsmvarslflcation into 
other areas, which could include 
leisure and overseas contracting. 
Remember that the DG’s duty 
to ensure a en mpa ny can finance 
itself only extends to the care 
business. 

The DG also has a duty to the 
consumer. If a ' company makes 
savings because of unexpected 
windfalls he could reduce the 
K factor. As a last resort, Byatt 
could punish real incompetence 
in the core water business by 
removing a company's licence. 

■ Is there any political risk? 

As with any privatisation there 
Is the possibility that another 
government could attempt to 
“re-nationalise" the business, 
or Influence the regulator so that 
he or she favours consumers 
over Investors. That risk is 
heightened with water, partly 
because ft has been such a 


controversial measure, and 
partly because of the recent 
political turmofl. 

■ And didn’t I read about hig 
legal problems which might 
affect the issue? 

It’s true that the European 
Commission is taking the OK 
Government to court because 

of its alleged failure to comply 
with the EG Drinking Water 
Directive. However, the 
companies themselves would 
not be involved as defendants 
in sue* a case and any costs 
incurred as a result would be 
subject to cost pass-through. 
There are also 16 local 

authorities claiming 
compensation for future asset 
sales by the 10 forma- water 
authorities. Michael Howard, 
the minister with responsibility 
for the water industry, has 
pledged full indemnity for thr 
companies against any liability 
arising from those claims. 

■ How big are the individual 
companies? 

Thelargsst water company - 
In terms of market capitalisation 
and population served - is 
Thames, valued at cnagm, and 
serving nearly 12m people; the 
smallest in value is 
Northumbrian, worth flfffta, 
although South West, with a 
population of only L5m, answers 
to fewer customers. 

■ So is there a different price 
fix- each company? 


No. There is a common price 
of 240p, payable in three 
Instalments over 20 months. 

■ Then how do I distlngirish 
between them? 

Obviously the companies are 
not all worth the same. The 
Government has adjusted the 
number of shares for sale in each 
company, and their individual 
dividend yields. In theory, the 
-handicapping" process should 
make all the companies - the 
large and the small, the plodders 
and the fleet of foot - look 
equally attractive to 
shareholders. 

■ Bat surely there must be some 
way of prising than apart? 

Well, analysts are looking at a 
number of criteria. They are 
particularly Interested in the 
management capabilities of the 
10 boards, many of which have 
been stocked with new directors 
vwto have private sector 
experience. 

Other interesting points to 
look out far include: the size (ft 
the companies' capital 
expenditure programmes — and 
how well they have coped with 
large spending projects in the 
past the K factors; 
diversification plans; and sire, 
both in terms of population and 
the number of shares in issue. 

■ What about takeovers? 
France’s three largest water 
suppliers have bought 12 of the 
29 statutory water companies 


in the last 18 months in order 
to gain a foothold In the UK 
industry. The trio — Compagnie 
Gdndrale dee Eaux; SAUR. which 
is a subsidiary of Bouygues; and 
Lyonnaise des Eaux - might 
well be interested in stakes in 
the privatised companies, 
although they have played down 
the possibility of full bids. 

In any case, there are 
restrictions on shareholdings. 

Nobody can own more than 15 
per cent of each company; the 
Government holds “golden 
shares" which will prevent 
takeovers for at least five years; 
and bids for any water company 
with assets of more than £30m 
(which easily covers the 10 being 
sold) would be referred 
automatically to the Monopolies 
and Mergers Commission. 

■ Is this an Issue that can be 

slagged? 

The law of averages suggests 
“yes." You could apply for water 
shares and sell than on Day One 
at a premium to the 240p offer 
price. Britoii (the ISffi sale by 
tender) and the infamous BP 
sale of two years ago are the only 
privatisations to have flopped. 

This privatisation is being 
priced to avoid just such a 
disaster, although the 
Government is now aware of 
the political pitfalls of 
underpricing, so don’t expect 
a huge premium. 

Bear in mind, too, that water 


is being poured into an uncertain 
market and because of the 
complexity of the issue there 
is an unusually long Interval 
between the setting of the price 
and the first day of dealings. 

That increases the risks. 

If you were among more than 
4.8m people who pre-registered, 
you should also remember that 
the incentives to which you are 
entitled are a loyalty bonus. If 
you sell within three years you 
could forfeit some or all of those 
incentives. 

Finally, there is the usual snag 
for stags in large flotations: 
share certificates will not arrive 
in time for the first days (ft 
dealings. If you deal before you 
receive your certificate, you run 
the risk of selling shares you 
do not own. 

■ When wflllgeta 
prospectus? 

If you registered in advance with 
the water share information 
office a mini-prospectus should 
be on its way to you. If you 
didn’t, you can still pick up a 
full prospectus at post offices 
or High Street hanks from 1 about 
the middle of next week. 
Applic ation forms will also 
appear in newspapers. 
n I’m fed up with h«»a»4«ig about 
water when will this 
interminable privatisation end? 
The closing date for share 
applications for shares is 
December 6 and the dealings 
will open on December 12. 
However, there will only be a 
brief chance to sip a soothing 
glass of water before the 
electricity privatisation 
campaign begins: the 12 area 

boards are due to be floated off 

within a year. 
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Statutory Companies 

Yesterday’s 

windfalls 

Andrew Hill on the 29 private suppliers 


I F YOU HAVE just started to think 
about an investment In one of the 
29 statutory water companies as 
being an interesting route Into the 
UK water Industry, think again. 

The real winners are those who took a 
state In the UK’s private sector water 
suppliers two years ago - or those who 
last Christmas suddenly realised that 
the water company stock they had 
inherited from great-aunt Molly bad 
increased in value more than IS times 
since the previous Christmas. 

Alongside the 10 newly - privatise d 
businesses, statutory water companies 
supply water to about 25 per cent of the 
population in ^ planH and Wales. They 
have no responsibility for sewage dis- 
posal. The aggregate pre-tax profits of 
nil 29 last year were lower than the 
operating profits of the smallest water 
authority. 

Many Of the companies date back to 
the 19th century and have a bewildering 
variety of classes of stock. They distrib- 
ute a fixed level of dividends and many 
restrict the voting rights of sharehold- 
ers. Surplus profits have to be distrib- 
uted to consumers in the form of Iowa 


Government earlier this 
their water charges. 


by raising 
Hut it was 


the only way to not themselves on a 
level playing field with the larger 
authorities after flotation. Now statu- 
tory companies are wrangling with the 
Department of the Bnvi m n nwnt again* 
this time over their price limits, which 
have yet to be set 

All but ignored by analysts because of 
file hype which has engulfed the rest of 
the industry, stocks in the remaining 
independent companies now look fully 
valued after the exc item ents of the ; 
two years. That said, if French 
or larger neighbouring wa 
decide to bid - and are allowed to - 
then may be further windfall profits for 
widows and orphans who haw oil 

■ Of the 29, the following are atlll 
independent: 

Bristol (two large French stakes, but 
protected by voting restrictions); 
Cambridge (made tnrnmna from take- 
over by a shareholder agreement) 


of them now have the option to 

throw off these restrictions and, with 
shareholder approval, co n vert to public 
limited company status. 

Starting more than two years ago 
three French water suppliers began to 
invest In these companies, pushing up 
share prices in the little-known stock 
market backwater and eventually 
launching successful bids hoc 19 of them. 
Bids for three others came from Biwater, 
a private UK water contractor, before 
new merger restrictions imposed by the 
Government quietened the sector. 

The companies also embarrassed the 


OuMertoa & District (tiny. 

Coble Valley, and . 
awaiting a monopolies decision on a i 
posed merger with French-controlled 
Lee Valley) 

East Surrey (to be reg is tered as a pic 
mat month) 

Hartlepools 

MM Kent (already quoted as a pic, MM 
Kent Holdings) 

Portsmouth (controlled by its own pen- 
sion fund) 

South Staffordshire (large French stake) 
Sutton District (large stake held by 
Associated Insurance Pension Fund, an 
Australian i n ve stm ent vehicle) 
Wrexham A Bast Denbighshire (large 
French stake) 

York (large stake held by Equity & Law) 


THE lO NEW PLCsa KEY PACTS 

Name 

Msrfcat Tumavar 
value 1988-88 
Em Em 

Yield* 

Capital axpendtturst 

199005 1995-00 

Cm 

K Factors 

1990-95 1996-00 

Era 

Popul- 

ation!: 

<M) 

Anglian 

707 

357 

8.51 

1470 

1990 

5.5 

5.5 

5-4 

Northumbrian 

157 

142 

8.91 

540 

345 

7.0 

3.0 

2.6 

North West 

854 

458 

8.73 


2080 

5.0 

5.0 

7 JO 

Severn Trent 

849 

476 

8-25 

2330 

1750 

5.5 

2.0 

8.3 

Southern 

393 

204 

8.35 

830 

500 

5.54> 

0.0 

4.0 

South West 

293 

106 

9.68 

765 

525 

6.5 

5.0 

1.5 

Thames 

922 

558 

8.10 

1890 

1920 

4.5 

4.5 

11.7 

Walsh 

348 

220 

9.31 

880 

875 

6.5 

5.5 

2JS 

Wessex 

246 

131 

a45 

.650 

625 

4.5 

4.5 

2-5 

Yorkshire 

472 

308 

8.57 

1210 - 

1210 

a.o 

3.0 

4 A 

TOTAL 

6239 

2960 

8-5555 

12785 

11800 



60.4 


* Yield baaad on nottonol fun-yMr <BvWnd» lor I— SB 

t EadmoMI MpmdHun* raqirirad by K In vatma nt program)* 

* Total popiMUan, InduShtB mod to wppMd by mmtacy watw 

* Southam's K I* &C lor Mm yra and L) for two ymmru 
KVMgMnd av er age yteW on package of 10 companies 



ANGLIAN 

H there is such a thing as a growth 
stock in the water industry, then 
Anglian fits the bill. It is based in 
one of the most prosperous parts 
of the oountry and Its customer base 
is growing at close to 2 per cent 
per annum. Its assets are more 
modem than many of its rivals, but 
It does have lower than average 
rainfall and the region's Intensive 
fanning means that it has bigger 
potential pollution problems. 

In common with some other 
authorities, Anglian’s need to secure 
long-term water supplies to cater 
for the next century's demands Is 
not yet regarded as a problem, and 
the worries about nitrate pollution 
have probably been overdone. 
Anglian's conservative management 
has put aside less than £10Qm of 
the £3.5bn investment programme 
to deal with the problem. 

With the second highest K factor, 
it has one of the biggest capital 
investment programmes, but is 
confident that it has minimised the 
regulatory risks. 

■ A prospective yield of 8.5 per 
cent and the promise of long-term 
real dividend growth of around 4 
per cent per annum is a safer bet 
than fanning. 



SOUTH WEST 

Soufe West faesa pr ob lem* In gaMng 
investors' con fid ence due to Its past 

bad press and the fact that its 
management team was hastily 

as sem b le d just ahead of 

summer's drought, 
Kama worse unacted by a 
widely-reported tockfent of po B uMon 
from one of its Cornwall works In 1988. 

It Is chaired by Keith Court a former 
director of Blue Circle i n dustries, who 
has held die post since August 1987. 

The board incorporates four other 

executive directors, aH of whom were 
a ppointed this September. Admittedly, 
throe of them have experience in under 
at South West and e ls e where; they 
Include Ken n et h Hill, finance director, 
who 

Joined after being financial controller 
at Severn Trent 

Nevertheless, the team has everythin g 
to prove at lbs same time as has 
company, one at the smallest, 
immediately plunges Into a very sharp 
increase In capita! spending. But there 
b no doubt hid the Coven u nsnfs 
advisers thought sfl this through in tho 
pricing, indeed, the yield waa even 
greater than expected, end there Is 
certainly scope to na r r ow the differential 
should Court el al come good. 

■ Being punted as a staggteg vehlda, 
could go wan short-term. Purifier out 
R has attractions tar those prepared 
to taka a risk. 



NORTHUMBRIAN 


In spite of having the i 
ca pH afiaa Ucn of the 11^ N or th u mb ria n 
Is beginning to drew some admbftag 
g lanc es trom analysts, psrtiy beca u se 
of Rs manageme nt * a f u r inhlshl a 
reputation tor cutting costa. 

The principal arc hi tect of efficiency 
I mp rovements eras Rank Rkdtoy, trim 
rattred as chief e x e cu t i ve hi January- 
He remains on dm board, along wffti 
David Cr a nston, ana of the Industry's 


They will help 
modest capital expenditure programme 
and nurture non-eont a mM M o na which 
Include waste Incineration pro j ec ts , 
possible leisure dsvetopmsots and a 
cable television |oM venture. The Mgh 
K recognises tbe dHficulty Northumbrian 
may have tn making further efficiency 
gains. About 60 per cent of water 
supplied by Nort hum brian goes to 
Indu strial cu stom ers, many Hod Into 
long term contracts wdh the company. 
There Is no prob le m wHh q uantity, t ha nks 
to the Mg Klelder res e rv o ir; quality 
concern* locus an beaches and a aw s go 
outfaBs to the sea. 

Three statutory water companies 
supply over had the region’s population. 
The two l ar ge s t be l ong to Lyo nnstee 
dee Eaux, parti aps dm moat aggrasshm 
of Ihe French water suppliers, c reatin g 
an element of takeover specu la tion. 

■ On the thM lUgbest yield - just 
under 9 par cent — Northumbrian looks 
at tr a ctiv e , even without (ha bid 
poss&mtfes. 



THAMES 

Thames, high profile and bullish, 

Is billed as the premier stock 
because of its size, location, 
development potential, and 
aggressive diversification 
plans aiming at 50 per cent of 
profits from non-core activities 
within five years. 

Roy Watts, the experienced 
chairman who pioneered 
privatisation, has prepared a 
well-thought-out corporate strategy 
and has already bought the Portals 
international water treatment 
business. There is considerable 
scientific expertise and experience 
In handling large con tra cts. 

Completion of the M25-type ring 
main around London will solve 
resource problems and release land 
but the more stringent property 
divestment regime has dented 
prospects. 

Thames also has the smallest 
investment programme of the big 
companies which reduces the 
potential for fast growth in the short 
term. 

■ It is certain to be a very popular 
stock and should perform well, but 
much will depend on ambitious 
diversification plans. Will it try to 
do too much, too soon? 



The Shares 


NORTH WEST 


North West has had to cope with 
a backlog of problems inherited 
from the industrial revolution, 
particularly crumbling sewers and 
the polluted River Mersey. This led 
to it being regarded initially as the 
one company It would be Impossible 
to sell, but times have changed. 

A big capital spending programme 
has been put In hand and North 
West probably benefited more than 
any other from the new financial 
regime, tt could now enjoy 
reasonable growth due to its high 
investment programme. 

There are ample high quality 
water resources from the Lake 
District, but problems with peat 
discoloration and from lead piping 
in the Industrial south. Beaches 
are in a poor state, but a 
programme of long sea outfalls and 
coastal sewage works is under way. 

Chairman Dennis Grove has 
diversification plans and his ace 
card could be the company's proven 
ability to handle big capital projects. 

■ An unfashionable company 
with residual presentational 
problems, but with a starting 
yield of over 8.7 per cent, 

North West could be the dark horse 
to watch. 


$ 

WELSH 


Watahte unique characteristic* 
demonstrate why In v es tor* should look 

esrafufiy at IwfMdud water compantea 
rather than assuming mat they are afl 
Identical. A strong regional Ide n tity - 
which could attract some of It* 3m 

customora on to the stwrehoWar 
register - to rivalled only by that of 
Yorkshire. 

Welsh come* under th© authority of 
fee Secretary of State for Wale*, rather 
than fee Env ir o nm ent Secretary, and 
It governed by iflftorant rales, which 
prevent a takeover even after five yean 

ere up, onlesa 79 per cent of 
s ha reho ld er* veto In favour. 

That factor might havo proved a Strang 
disi ncentive to Inve sto r s , but fee 
Gove rnm ent has offset fee dlss itv a n ta g os 
by giving Walsh the second highest 
yield of fee bunch - perhaps tho only 
Burprisa of fete week's pricing 
announcement. 

Welsh Is one of tho more cautious 
dt ve r alH era. expecting only IS per cent 
of profits to come from non-core 
businesoe* after five yeare. Tho 
executive board hat a strong utility 
background - managing director DavM 
Jeffrey, lor example, came to Welsh 
via Northumbrian and Yorkshire Water. 

It couM be needed: the riso to capital 
spending Is higher fearaverege. 

■ The htflh yield has en ha n ce d 
Welsh’s investment attractions, 
suggesting it could attract foHowwa 
a* n resHent, tt unexdHtng, core holding. 


SEVERN TRENT 

No-ona thinks that thorn Is a nyt hi ng 
wrong with the company, but Severn 
Trent may have its work cut out 
to attract Inve s to rs' attention. 

The board is seen as 
weH-faefanced and efficient. Since 
1983 K has been led by John Poli ak, 
the outspoken and hlgh-protoe 
chairman, and Incorpor a tes a 
number of people drawn from file 
private sector. 

The company Is toeing a trig 
capital expenditure progr amme , 
w eighted tow a rds the early years, 
but there are few concents about 
fee management’s obJHty to cope 
with feta core challenge. However, 
feere are some fears feat the board 
may be diverted by fee a m bitio us 
diversificat io n plans that It has In 
the past made clear it Is nurturing. 

But the true problem wtti the 
shares stems from their aggressive 
pricing. In the very short term, good 
demand from customers should 
make (hem a slagging opportunity. 
8utdue to the profile of He 
sp en di ng, Severn’s dividend growth 
to expected to be weaker than the 
average over the next five years. 

■ Taking Into account the 
relatively low yield, there seems 
RtBe reason to hold the shares. 



The strength of Wessex, one of the 
smallest companies, lies In Its 
well-regarded management and 
its use of new technology. Known 
as the "push button authority," It 
has developed an excellent 
customer response system. A 
fast-growing population will give 
an opportunity for -volume growth 
in sewage services, but growth in 
water supply will be limited by the 
presence of statutory water 
companies in the big population 
areas, Bristol and Bournemouth. 

High-quality, mainly underground 
water supplies should meet the 
highest EC requirements and 
Wessex has by far the lowest 
leakage rate among the former 
authorities. In contrast to ail 
neighbouring authorities, there were 
no water restrictions in Wessex 
during the summer drought 

A relatively large investment 
programme, mainly for longer sea 
outfalls and Bristol and Bath sewer 
renewal, should leave scope to 
complete below budget 
■ A very well managed, fancied 
smaller company, but handicapped 
by lack of population and the 
uncomfortable presence of large 
statutory companies. 


SOUTHERN 


Share* In Southern could be papular 
with local customers who live in what 
seems to be the natural habitat of fee 
small shareholder. 

Nearly half the 4rrTpaputafloe -is 
' supplied with water from six statutory 
water companies, three controlled try 
fee French company SAUR (a Bouygues 
subsidiary) and a fourth by fee largest 
French supplier. Compagnie G6n6rale 
des Eaux. Unusually. Southern hokte - 
25 per cent strategic stakes In each, . 
making a French takeover less likely 
than mutual cooperation. 

Southern, one at the most aggressive 
d (versifiers, has already announced 
a Joint venture wife SAUR on waste 
disposal, adding to non-core 
subsidiaries in everything from 
information technology to contract plant 
hire. 

In line with this strategy — reflected 
in a comparatively low yield — 
management is weighted towards 
non-core activities. The relatively small 
capital expenditure programme is 
concentrated an early i mpr ovements 
to sewage outfalls and the 
region's popular beaches — hence the 
unusual split K factor for the first five 

yOOfS. 

■ Greater risk than most; but if 
management is up to the task, 
diversification plans offer the 
possibility at rapid expansion 
unhampered by heavy capital 
expenditure requirements. 



YORKSHIRE 

Yorkshire is as sate and soBd a 
water utility os you win probably 
get It do*s not have ait inbred 
management team, yet R has not 
hesitated to look outside tor special 
expertise and fte chairman Is one 
of the Industry's lasding figures. 

The emphasis on training and 
research, and cautious approach 
to taversHleatton, suggests that ft 
could become one of foe Industry’s 
loaders. One has only to look at 
the bnprosshro financial record of 
an Institution Oka foe Yorkshire Bank 
to realise foal the better managed 
businesses do not have to be foe 
biggest — or based In London. 

However, with a market 
capttaflsatlori of dose to 2500m, 

R Brill be bigger than focal 
companies I&e Afl led CottoMa, BBA, 
and FKI, whose yields range 
between 2J2 par cent and &4 per 
cent Yorkshire Stifiera from old 
underground sewers and maftu; 
nevertheless, tt has already shown 
that R can handle largo capital 

spending programmes, one ot the 

keys to lon g- term success. 

m A prospective multiple of 5-4 
and yield of 84 par cent are average 
lor the Industry, but does not do 
Justice to a quxdRy slock. 


FLOW TO 
BUY IT 

Clare Pearson’s step-by-step guide 


T HOSE forward plan- 
ners who by Novem- 
ber 15 had registered 
their interest in bay- 
ing shares with the Water 
Share Information Office will 
find applying for them a sim- 
pler process than others. 

H you did so — and regard- 
less of whether you are a cus- 
tomer of one of tbe companies 
- early next week yon should 
receive in the post a mini-pro- 
spectus and a personalised 
application form. 

S yon failed to pre-register 
you will have to make do with 
a public applicatio n form — 
although it should be easy to 
get bold of one. Forms on thetr 
own, and those contained in 
mini- and full prospectuses, 
will be widely avaflahlefrqni 
hank* and post offices from' 
next Wednesday. They will 
also appear in newspapers. 

If yon did not pre-register 

S will have to use separate 
s far the shares of each 
com p an y in which you want to 
invest If you have a personal- 
ised form you can use it to 
apply for shares in any or even 
all of the companies, making 
out only one cheoue. 

Yon as antnmvidual may 

roalro fhr s ham s in 

as many companies as you 
wish. You are also entitled to 
make a joint application with 
up to three other people, 
assuming that yon are all over 
the age of 18. But remember it 
would be a criminal offence 
(subject to certain specialised 
exceptions) for mare than one 
application to be made in any 
particular company for. the 
benefit of any one person. 

Your decision on whether to 
apply for shares in more than 
one company, or in one other 
than your own area company, 
will be Influenced by a range of 
i n ve st ment factors. However, 
in aimpto terms of perks and 
preference, those who apply for 
shares in ****** * local company. 


In any event this plan was 
only feasible because a&tt of 
members already 
Water, on the other hand. wlH 
resemble other 

in that documents of title, ana 
reftmd cheques.^ll^lyta 
sent out some time after deal- 
ings start an December 12. 

Certificates and refund 
cheques are expected to be sent 
out “not later* than Wednes- 
day December 20. Unless you 
move very quickly after they 
arrive you will have to wait 
until December 27, the first 
working day after Christmas, 
brfore yor* can do anything 
with thW- It will then be 
nearly twee weeks after the 
/-inking date for applications. 

Tbe Certificate 
■ jf you inves ted in pre vious 
p riv a tisations you will have 
received fattiany a large docu- 
ment known as a “r enounc e*- 
ble letter of allotment* (RLA). 
With water you will receive 
so mething rather different, a' 
document’, known . as an 
“interim certificate." 

This Is so called because 
shareholders technically have 
interim rights over the under- 
lying shares until July 1991, 
the final instalment date. It 
wfll, however, be familiar to 
Abbey National shareholders. 

Unlike the RL A, .wh ich 
became a bearer Instrument 
when shares changed hands, 
the interim certificate wOl be 
backedby a register of holders. 
This means that it is snore 
secure.: 

It also has the ad van t a ge at 
making settlement of daanngn 
a smoother process. After the 
register of holders is in place, 
all transactions in the shares 
can be conducted through Tal- 
isman, the Stock Exchange’s 
computerised dealing settle- 
ment system. The certificate 
ate* a Tafemm Sold 
form printed cm the 



—M ' (uiLgiuba msw^refiaMHtearea Bsmusss fell ' 

of em psnmKMr rmpbouk ran mi* umrovEvwfln 

Chris Pxosn, Gordon Jonas, rh afr m s n . Water 8erv|CK 
i Junior m in i ste r —ch e st Howard 


and who 
better dea_ 

Tbta consists of preferential 
treatment when shares are 
allocated and being offered the 
choice between an 8J3 per cent 
discount off the share price, or 
"loyalty" bonus shares on a 
oocfor-10 basis. If you apply 
for - shares in a company of 
which you are not a customer 
(assuming you toe-registered) 
you are only eligible for loyalty 
shares on aonefor-20 basis. 

If you registered, remember 
that you must use the personal- 
ised form or else you imU forfeit 
the right to aU the incentives. .. 

Delivering tbe form 

Here again, those who pre- 
registered have the advantage: 
they will be issued with a 
reply-paid envelope. But every- 
one MUST move quickly. You 
will find details of the various 
dea d l i n e s for delivery and the 
destination to which postal 
i applications must be sent on 
the back of the form. 

Postal applications must 
reach the a ppropria te receiving 
bank far Me water company m 
which the application is made 
by 10 am on Wednesday , 
December 8. 

If you mtoa the postal dead- 
line you may take me form by 
- before 3-30 pm an Tnes- 
- December 5 to a number 
of ba nks throughout tbe UK. A 
number of additional receiving 
centres will be open for hand 
deliveries arriving before 
am the follow! ' _ r 
are all listed an the form. 

Certificates and 
Refunds 

— are hoping to make a 
solo, it is Im portan t to be 
aware that you may nut receive 
your allotment or return cheque 
far shares not allocated until 
' ‘ ‘vre Christmas. Unless 

you have an estabHshed rela- 
txmship toith a broker, you win 
not be aide to sell without your 
certificate* ■ 

In -the case of the big flota- 
tion of Abbey National, the for- 
mer building society .last sum- 
mer, it was thought possible 
that certificates could be sent 
out as soon as stock market 
dealings began; although thiq 
process' was in the event 
dogged by delays. 


reverse side, which you mud 
sign to sell your shares. 

Effectively, this system dim 
inates much of toe paperwori 
involved in share transfers anc 
should mean that you get t 
more efficient service. 

Dealing in the shoreti 
A range of intermediariet 
will be providing special deal s 
Here are just some of thorn 
that have been finalised so for 
To the first llMWO Leeds Per 
wa n mt Building Society cus- 
tomers who apply from next 
Monday, the Society win, ir 
conjunction with Debenhanu 
Investment Service, be offering 
a voucher entitling you to i 
free share seDfng (though no! 
buying) service. 

To be eligible you musl 
eithe r already hold, or open, s 
Leeds Liquid Gold or Solfo 
Gold savings account with s 
minimum balance of £2,000. 
Details are available from 
Leeds brandies. 

Other Leeds account holders 
and anyone contacting D1S, 
will be able to sell their shares 
through DIS tea r a flat fee d 
£10, plus VAT. 

DIS is offering these terms tc 
femily groups of a maximum d 
four shareholders with the 


10 


foe same authority. Skfarta 
Building Society is offering to 
same terms both to costonus 
and non-customers. 

NatWest Stockbrokers on 
vm a i dealing service throng 
an its brandies to any indtvh 
ual* whether customer or hoi 
As m previous priv atisations 1 
is providing a walk-in-and-dej 
service in the 370 NatWea 
branches which haven Touch: 

GfeStL However, it haa raft « 

dedded whether this wfl 

^ cbtyghare will also b 
providing a special d^q i hr 

not yet bee; 
announced. J 

■Jgaltenfaa and Gfcmeeste 

Riding Society is pnnrtdin 


on a savin* 
account as a result nfl 

appliSttoL 

you open a Gold Accoui 
^?r®applylng for shares yc 
vail not lose interest nroviA 

aBcaa ^ WreJaS^^ 


Ibb British Oonnkoanfi sdMssra hove a*tad , 
feste to no puM te oterisg of Qteiharss In Xu*®' 
Csssdten cttizsM an not -permitted to apply m fc/J, 


















THE WATER SALE 


T HE WATER priatisation ■ 
offers investor special 
opportunities if usings 
Personal EquUyft&n (PEP) 
to considerable advantae. 

Basically, by tnosMns new. 
wateK shares into a HP yon can 
avoid* paying costal piss tax on 
any profits made or inome tax on a 
potentially, higfa-ytefcfig stock. 

But there iamuch^itno to it -than 
that. You can^also fopease substan- 
tially in vatat termathe maximum 
amount that can ben vested annu- 
ally into a newrstylfPEP. from the 
ceiling of £4,800 pswbly'to well 
over £11,520, and 1 at the same 
time shelter from Ac tax inspector 
any immwfariy gaftfroim the differ- 
ence between the' cferpsdce and the • 
market value. 

Among the may improvements 

to PEPS annouued in the last Bud- 
get .was a specia'provision for new 
share issues to > transferred into a 
PEP at .the ojginal offer price 
rather than the market value, pro- 
viding this is dtae within 30 days of 
the allocation date (in this case, 
December llX. . 

At the time it . . was felt, that the 
introduction of this favourable 
treatment fo-.oew Issues in the 


Personal Equity Plans 

A flotation tailor-made for PEPs 

. John Edwards reports on how investors can maximise gains by avoiding paying tax 


PEPs scheme was specifically aimed 
at privatisation issues such as 
water - particularly as an add* 

tinnal ffvnfy<fido n wm maria that the 

amount of -partly-paid shares that 
can be taken in is based on the. first 
instalment of the offer price, rather 

thar> the ‘fall amnnnt 

This means that buyers of water 
shares, with a first “call" instal- 
ment of £1, will be able to transfer • 
into a PEP up to a maximum of 
4,800. shares which will have an 
issue value of £11*520 in three years 
after the (hither two "calls" are 
paid, and a market value of a lot 
more if the shares trade at a reason- 
able premium OVBT the offer price. 

Pres umably thin massive breach 
of the PEP restrictions is to encour- 
age investors not to sell privatisa- 
tion shares immediately, but 


instead to retain their holdings. 

Taxpayers, particularly those 
who have already used up their 
£5,000 - annual capital g ains tax 
exemption, face losing a hefty 
chunk of any profits made if water 
shares turn out to be a bargain buy 
and move to a healthy premium 
when dealings begin. Alternatively, 
income tax may take away a lot of 
the benefits of holding high- yielding 
shares, again especially for the 
higher rate taxpayer. 

Unless you have a pessimistic 
long-term view of water companies, 
there is quite a lot to be gamed by 
keeping them In a PEP to avoid 
capital gains and income taxes. 
Although you are committed to pay- 
ing the second and third instal- 
ments to gain the full benefit, and 
using op . some of your PEP allow- 


ances in 1990/91 and 1991/92, a fur- 
ther incentive is that any bonus 
shares received in the third year 
can also be used to swell your tax- 
free PEP holding. 

So there is a strong case for argu- 
ing that if you are prepared to go to 
the time, trouble and risk of buying 
water shares, then you may as well 
go the whole hog and avoid paying 
tax as welL But, as ever, it is not 
quite as simple as that For a start 
many investors have already used 
up some, or all, of their PEP alloca- 
tion tor 1989/90. If you have already 
invested £4£00 in a new-style PEP 
then there is not a lot you can do. 

Even if you have only committed 
part of that amount you may he in 
difficulty, since the majority of 
PEPs Offered are either stand-alone 
unit, or investment, trusts with a 


fnaxitnum investment of £2,400; or 
discretionary funds, where the plan 
manager, not you, chooses the 
stocks. In theory you could transfer 
your PEP to a company offering a 
self-select scheme, enabling you to 
choose your own stocks, but this 
could prove time-consuming and 
expensive. Your choices may also 
be limited. At the last count there 
were only about 30 companies offer- 
ing genuine self-select PEPs with no 
limitations on which shares are 
bought They are mainly offered by 
small stockbrokers, many of whom 
see the water privatisation issue as 
a heaven-sent opportunity to 
increase sales to the many investors 
who do not yet have PEPs. 

However, the "big boys" - the 
major clearing banks - do not 
want to know. Barclays, Midland 


and National Westminster, which 
all offer self-select PEPs, have 
decided not to accept transfers of 
new issue water shares. NatWest, 
which has made quite a fuss in the 
past about the unrestricted choice 
offered by its Shareplan PEP, says 
that it is impossible for it to offer 
the normal new Issues facility for 
water shares because of the limited 
time and the complexity involved in 
handling such a potentially big 
Issue during a month which 
includes a long holiday period. 

Barclays says it would be an 
"administrative nightmare." Mid- 
land, after initiall y saying that it 
was prepared to handle deals over 
£1,000, changed its mind and said it 
lacked the staff to handle what 
could be a large and very expensive 
exercise. Lloyds, which claim s to be 


the largest seller of PEPs. has 
ducked the problem by simply not 
including water shares in the list of 
30 shares from which investors can 
pick up to six shares in the bank’s 
"choice" PEP. 

This leaves the field wide open to 
the banks' smaller competitors. 
Already several companies are 
offering special deals on water PEPs 
and no doubt there will be many 
more in the weeks ahead. 

However, investors should be 
wary. The charges involved in share 
PEPs can be very expensive and to 
a large extent offset the tax savings 
made, especially in the short term. 
Many of the stockbroking firms 
offering special “water" PEPs have 
dealing charges, including a mini- 
mum charge that could be very 
high in percentage terms on a small 
allocation. There are also "hidden” 
costs, such as charging for annual 
reports and accounts, reclaiming 
tax on dividends, or withdrawing 
from the schemes. 

Nevertheless there is consider- 
able scope for investors to use 
water shares and PEPs as a means 
of building a substantial tax-free 
portfolio that could yield handsome 
dividends in years ahead. 


Comparative Investments 

Ahead of 
he crowd 


Hall on the ‘competitors’ 


THEB£!i 
valuing 
ties, ami 

ffhnift 
tive on. 
U is 
another , 
try 


various, ways of 
-new water atilt- 
hard nqt to con- 
look attrac- 


impossUriq' 


per cent, 
! average, 
re serious 


att 

itianal ; .«iiteria. 
to find 

_ Indus- 

protected from 
and foreign competi- 
tion and is promising real 
long-term dividend growth 
better than the average equity. 

In the short term, it must be 
one of the safest eqttky invest- 
ments around, yet b is being 
sold on. an average Rice eant- 

ittgg multiple of 5 - half the 

market average - ajfi is yield- 
ing a prospective fl 
70 per cent above t 
Of course, there, 
political risks, soph manage- 
ments will perfonr better than 
others, and the prospect of 
consumer rebeUbns against, 
higher charges jpbald iiot be 
overlooked, fi&vertheless, ' 
these sorts of italtiples are 
discounting ~a and 
provided the- pan prices do 
nrt: coUapee, de partly paid 
jJ amfewi meaqfinvestors could 
Stead to makj$0 per cent plus . 
nnaoallsed -'etuius in, the 
tOnk t ternary,.- ~ ■ .;*• 

' ‘ operating in- a * 
industry and 
foreign compett 
‘ to market at 
forma earnings ; 



and an 8 per cent yield. 
Among other privatisations, 
only Associated British Ports 
and Britofi came to market on 
higher yields and even they 
did not offer as high yields as 
South' West and Welsh. 

The natural benchmark Is 
British Gas. It is in an equally 
mature business, is free from 
foreign competition, and while 
it- does not have such an ambi- 
tious capital investment plan, 
it seems toJiave a less sympa- 
thetic regulator. At 209p, Brit- 
ish Gas is yielding a prospec- 
tive 6.7 per cent. 

Over the last 20 years, real 
growth in UK equity dividends 
has averaged Just 1 per cent 
per annum. If the water utili- 
ties really can produce 
long-term growth tat real cflvi- 
deads of between 3 per emit 
and S per cent per annum, 
then. they wxQ. probably out- 
perform the average equity 
and also Index-linked gilts 
which are offering real ra t tans 
of &5 per cent. 

It is the sort Of ftnaiiirial 

equation which sounds too 
good, to be true. Either the 
.watartajtUitfes will erifjKt;? 
bfeuctve -repeating evetvjttwl 

lon g - term, nr thalr Hiumiylril 
performance will be held bade 
ny political and regulatory tin- 
kering in tBate affairs. Neither 
can be di sc ounted. 


S ID AND DORIS didn’t 
need PhDs in economics 
to boy shares In British 
Gas, and although they 
decided not to “Be Part Of It" 
when the BP offer came along 
two years ago, at least there was 
only one if it As there are 10 
d iffe re n t share opportunities in 
water, Sid and Doris may be 
somewhat confused. 

But, after so many public flota- 
tions many small investors are 
becoming more sophisticated and 
may She to spread their risk on 
the water flotation by applying 
for a small portfolio or shares in 
several different companies. Hera 
are three possibilities; 

■ The Fund Manager: 

Fund managers get a package 
containing shares from all the 
water companies, weighted 
according to the of the indi- 
vidual businesses - a 1000 -share 
pack contains, foe example, 176 
shares in Thames, the largest 
water -company, and just 30 In 
Northumbrian. 

If Sid and Doris decided to 
weight their mini-portfolio of 
water shares in the same way 
they would eventually receive 10 
separate share /wHfiAanw 
They could take these to a 
stockbroker who would exchange 
the 10 pieces of paper for one 
certificate - similar to what the 
institutions will receive - which 
could be dealt as a package. 
Some analysts Brink the institu- 
tional uackatre mnH be minted 
for as Lcrng astvro years 
However, the original applica- 
tions must be made for exactly 
the right weighting of shares 
(check the prospectus, or a bro- 
ker, for the details), and it would 
have to be quite a hefty invest- 
ment to offset the commission 
payable if and when the package 
was broken up. 

Private investors have certain 
advantages over the big invest- 
ment institutions. Thetf 'tiould 
end up owning nearly half the 
newly-privatised industry — ' 
“clawing back" shares 
provisionally allocated to the 
esslonal investors. And if 
is really strong; up to a 


Picking A Portfolio 

Something for Sid 

Andrew Hill considers possible packages 
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third of the shares reserved for 
the public in each water com- 
pany will be used to give larger 
allocations to pre-registered cus- 
tomers. 

_ 1 What is mare, there are incen- 
tives for those customers who 
pre-registered. Unless they have 
some vendetta against their local 
water company, Sid and Doris 
would be well-advised to take a 
stake. 


■ The City SHcker: 

Doris — a veteran of several pri- 
vatisations — would now like to 
compete with the pin-striped City 
.types, “stagging* the issue, or at 
the - very least getting some 
respectable early gains from her 
portfolio of water stocks. 

She has two choices. She could 
look at companies in areas where 
privatisation has proved popular 
in the past. Water companies like 


Thames, An glian, Southern and 
even Severn Trent (which covers 
a wide area from Mansfield down 
to Gloucester) could well attract 
the highest investor interest. If 
they are over-subscribed they 
will be the ones to end the first 
day of deali n gs an a fat premium 
to the offer price. 

Doris might also look at the 
smaller stocks, such as South 
West. Though prone to pollution 


accidents In the past year, it 
offers the highest yield of all. 
which might invite oversubscrip- 
tion. 

However, Doris will be unable 
to deal on Day One without her 
share certificates - unless she 
has a very sympathetic broker - 
so she might as well hold on to 
shares in Thames. Southern, and 
Severn Trent, which have bright 
diversification plans. That makes 
them riskier investments - par- 
ticularly those which have heavy 
capital expenditure programmes 
— but shareholders would reap 
greater benefits in a shorter 
period if management realised its 
ambitions. Adding Northumbrian 
would spice the portfolio with a 
highly speculative takeover ele- 
ment because of the French pres- 
ence In the region. 

■ Widows and Orphans: 

Sid, meanwhile, is looking for a 
bunch of companies he can rec- 
ommend to his ageing mother 
nothing too exciting, but with a 
reliable income. 

The largest companies - 
Thames, Severn Trent and North 
West - have a solid enough 
record, but widows and orphans 
may dislike the low yield on the 
first two. North West has the 
largest capital expenditure pro- 
gramme, but management has 
shown its ability to cope with a 
big spend in the past and the 
company also promises a strong 
income. 

In addition. Sid may be 
tempted by Wessex - small and 
well-managed — by Welsh and 
by Yorkshire. Welsh has the sec- 
ond highest yield, a strong utility 
management, and protection 
from takeovers. Yorkshire offers 
the same regional Identity and 
good scope for cost-cutting on 
fairly substantial capital expendi- 
ture programme. 

Finally, Sid will be telling his 
mum that If she has any statu- 
tory water company stock certifi- 
cates left in the attic, and she's 
not desperate for cash, she 
should hang on in the hope of 
further mergers in that sector. 


, What The Brokers Say 

It’s a winner 

Sara Webb on the experts’ view 



GG FOR IT” is the standard 
toikbroker’s response - to a 
nai •*- when asked whether 
Mr private clients should buy 
AteiS shares. 

"Trt a good one - we think 
eopje should buy it,” says 
Brearley, senior partner 
mes Brearley, Blackpool- 
[ brokers, even though he 
■ally advising clients to 

' buying at the moment 

i expects to see the market 
f down before the end of 

of our clients are very 
isted in water,” says 

Merridew, senior part- 

it Farley & Thompson in 
nemonth. “The terms are 
good and it’s a very good 
Idy stock for the medium 
n with a particularly attrac- 
n yield -which will probably 
ftease after the third year." 
Stockbrokers around the 
imtry report an active inter 
{ from clients regarding the 
foe, although Brearley 
pvoans ffie fact that "it’s 
thing likfe the good old days 
[British Telecom , and British 
ts - we! haven’t had nearly 
many people ringing up to 
quire about water.” 

Barry ritzsimons, senior 
rtner an Josias Cunningham 
Belfast, bays: “The prospects 
short-term profits for stags, 
>fty yields for Longer-term 
vesfcors.and the fact that the 
stalme&s have- been struc- 
red to benefit PEPs (personal 
uity pirns) should generate 
nsiderible interest among 
cal in estors, even though 
e Nor lern Ireland supplier 
not in olved." . 

Most l okers expect to see a 
asonal e premium. As John 
artsida partner of Chariton 
•ett&Boughey in Southport, 
tints ©frTt has been placed 
a v&y favourable price so 
ere i lould be a good pre- 
ium.' -Michael Merridew 
lieveq that a reasonable pre- 
ium fi’ ensured, given that 
e institutions are interested 
'buying water shares. 

Rogfr Brearley thinks that 
agstould receive a premium 
between 5 and 10 per cent. 
‘ter/Wbitworth, an associate 
ith/ Broadbridge in Leeds, 
y&Thames is ."the most obyi- 
is/to stag, 7 biit adds that it 
pends on the allocations. 


“Of course you get the punt- 
ers or gamblers going for the 
privatisations, but we're trying 
to encourage people to buy 
because it’s a good medium- to 
long-term investment,” says 
one broker who preferred to 
remain animy 

_ Most brokers are in feet 
advising their clients to hold 
on to their water shares as a 
medium- to long-term invest- 
ment. T don ’t see water 
authorities as a growth area — 

- not Cor capital growth but for 
income,” says John Gartslde. 

“It’s a good one to go for if 
you want Income,” says Roger 
Brearley, who suggests that ch- 
eats p ut t heir water shares 
into a PEP for the tax advan- 
tages. Peter Whitworth is tell- 
ing clients to go for their local 
water authority shares (in his 
case, Yorkshire) for the long 
term because of the incentives. 

But what if clients want to 
buy in to more than, one 
authority? Michael Merridew 
says: “We’re telling clients *if 
you have limited funds, go for 
Wessek, our local authority, far 
the discount and concessions.* 
Otherwise, if you have a big 
sum - say £50,000 - and you 
want to stag the issue, put 
£5,000 in each of the ten 
authorities, as you will get a 
bigger net amount at the end 
of the day even though the pre- 
mium will vary." 

Henderson Crosthwaite is 
advising 'Clients to support 
their own local authority and 
enjoy the maximum benefits, 
.provided they.- registered their 
mterestr bp.the required date of 
November.lfi. «- 

For those who. feifed to regis- 
ter (and who have missed the 
incentives),* or who prefer to 
apply lor the lesser benefits 
available from another author- 
ity, or who warn to apply for 
shares in a second authority, 
Henderson Crosthwaite recom- 
mends Anglian, Northumbrian, 
Southern, and. Thames. 

Barry Fitasimons is advising 
his clients to buy Anglian, 
Northumbrian or Wessex 
rather than “the grey market 
front-runners such as Thames 
or Southern, where the likeli- 
hood of . over-subscription is 
higher and could therefore lead 
to;' scaling down or even 
balloting,* 



tan Byatt independent 

Regulation 

Water’s 

watchdog 

Andrew Hill on the 
man who will keep 
the sector in line . 

IAN BYATT, formerly deputy 
fhjrf economic adviser at the 
Treasury, Is a man Investors 
should watch carefolly. As the 
new Director General of Water 
Services he and a staff of 
about 100 based in Birming- 
ham are responsible for the 
economic regulation of the 
newly-privatised water Indus- 
try and the 29 statutory water 
companies already in the 
private sector. - - - 

Rumour has it that the first 
d r af ts of the water prospectus 
painted, under Hyatt, a rosy 
regulated' future for water 
investors. Thai was based on 
his statutory duty to ensure 
that water and sewage func- 
tions could be property carried 
out and that water groups 
could finance these through 
price increases. In the final 
draft, water companies have 


more caution about the regula- 
tor, who has to answer to con- 
sumers as weD as investors. 

Byatt himself seems keen to 
take into account advice from 
toe City as well as from his 10 
customer service committees 
which are expected to pass on 
consumers' gripes to the DG. 
As for toe possibility of .politi- 
cal Influence, he is adamant 
that he is Independent of toe 
Government, hut responsible 
to toe Water Act Consumers 
or companies who dispute the 
small print can take their case 
to the Monopolies Mergers 
Commission. 

Efts desire to issue an annual 
report should give Investors 
an early chance to gauge how 
assiduously he Intends to 
cany out his duties. 


The Privatisation Record 


Priced to sell and succeed 

WiUiam Hall reviews the record of previous Government flotations 


O NE OF THE less 
risky ways of mak- 
ing short-term prof- 
its zzt these turbu- 
lent times is to take a punt on 
the latest UK privatisation. 
And even if the small UK 
investors remain suspicious, it 
is a lesson which has not gone 
imnnrteftrt by many at the more 
savvy international investors. 

Of course, there have been 
some embarrassing flops. 
Three quarters of the Novem- 
ber 1962 sale of Britail was left 
with the underwriters and 
within a month the price had 
dropped by a third. The sale of 
the final tranche of the Gov- 
ernment’s stake in BP coin- 
cided with the 1987 stock mar- 
ket crash. BP shares fell 29 per 
cent below the issue price, and 
more than two years later have 
Btm not topped the 330p offer 
price. 

But these are the exceptions. 
The UK privatisation industry 
is a big business these days 
and with electricity, the second 
tranche of British Telecom, 
coal and rail in various stages 
of the pipeline, the 
Gove rnment ims to ensure that 
water does not dampen inves- 
tor appetite for future issues. 

More than a dozen newly pri- 
vatised companies are now 
listed on the London stock 
marke t and more than £29bn 
has been raised. They have a 
stock market capitalisation of 
close to £80tm, or a sixth of the 
total market. 

Whatever one thinks about 
toe wisdom of selling off many 
of these s tate enterprises, their 
shear atm in the stock market 
means that they cannot be 
ignored. British Telecom and 
BP are the two biggest compa- 
nies in the UK, and British Gas 
is bigger than ICL 
New privatisations have 
been generally priced so that 
they go to a decent premium in 
the short term.. County Nat- 
West WoodMac has analysed 
the post-privatisation perfor- 
mance of British Aerospace, 
Cable & Wireless. AB Ports, 
British Telecom, British Gas, 
British Airways, Rolls Royce 
and BAA. 

Out of these, only Rolls 
Royce f a il ed to outperform the 
market by a significant 
amount in toe first six months. 


PRIVATISATION ISSUES 
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British Telecom, for example, 
outperformed by 22 per cent 
and British Gas outperformed 
by 10.5 per cent Even British 
Steel managed to outperform 
the market before its share 
price collapsed last summer. 

However, the question of 
whether privatisation issues 
are sound long-term invest- 
ments Is more debatable. This 
year their record looks reason- 
ably good. Only three of the 13 
privatisation stocks - Amer- 
sham, British Steel and British 
Telecom - have underper- 
formed the market But their 


record as safe and dependable 
defensive stocks is less persua- 
sive. Over half of the privatisa- 
tion stocks have underper- 
formed since the equity market 
peaked in July 1987. A giant 
utility, like British Telecom, is 
never going to keep up with 
the go-go stocks in a bull mar- 
ket, but it should outperform 
in current bearish conditions 
- and it has not 
Similarly, the longer term 
record of individual flotations 
is extremely patchy, especially 
if one assumes that they were 
underpriced when they were 


WESSEX STEALS A MARCH 


■ WESSEX, mie of toe 

smallest of the water 
companies, has effectively 
stolen a march on the other 
nine by winning a prestigious 
award in the run-up to 
flotation, writes Richard 
Evans. 

The Government and its 
advisers are anxious that all 
10 former water authorities 
should have no special 
advantages at flotation, and 
a complex handicapping 
process has sought to make 
them look as equally 
attractive as .possible to 
potential shareholders. The 
chairmen and senior 
executives have even been 
instructed not to give 
interviews that would entail 
“selling” their company more 

than any other . 

Now Wessex, which prides 


itself on Its use of high 
technology, particularly in 
dealing with customers’ 
queries and problems, has 
been highly commended in 
the annual awards of the 
British Quality Association, 
to be presented in London next 
Tuesday. The citation is for 
the company's “achievement 
in utilising modern technology 
to provide an excellent quality 
of service to the customer, and 
for its commitment to high 
standards of performance." 

The awards scheme was 
launched In 1984 by toe BQA 
to give a practical Impetus 
to toe Department of Trade 
and Industry initiative for 
improving toe quality of 

British-made goods and 
services. Wessex is among the 
first service organisations to 
receive a top award. 


first brought to the market 
Amersham, one of the first pri- 
vatisations. performed well in 
its early years but has mas- 
sively underperformed more 
recently. In contrast BAA was 
sold at the peak of toe 1987 bull 
market, yet its shares have 
handsomely outperformed. 

Of. the others, a distinction 
has to be made between those 
which have outperformed by 
virtue of their superior man- 
agement such as Cable & 
Wireless, Enterprise Oil and 
Associated British Ports, and 
those which have been the sub- 
ject of takeover bids. 

Shareholders who paid I85p 
per share for the -second 
tranche of Britoil were bought 
out by BP for £5 less than 
three years later. Similarly, the 
original Investors in Jaguar 
have been rewarded with a 
five-fold increase-in little more 
than five years as a result of 
Ford's takeover bid. 

However, the chances of 
shareholders in privatisation 
issues being bought out at 
fancy premiums are very rare. 
There is always a possibility 
that stocks such as Amersham, 
Enterprise Oil, and Associated 
British Ports may be bid for. 
but poor performers like Rolls 
Royce and British Aerospace 
are so strategically important, 
and so protected, that take- 
overs are unlikely to be permit- 
ted even by this Government 

Investors should remember 
that there is a very big differ- 
ence between the Govern- 
ment's interest in the dotation 
being an initial success and its 
concern for the long-term 
health of the company. The 
regulatory goal posts can, and 
have, been changed, to the det- 
riment of British Gas and Brit- 
ish Telecom; quasi-monopolies 
often have less incentive to cut 
costs than companies which 
operate in the international 
market place. 

Finally, there is always a 
danger that newly privatised 
companies will want to spend 
large amounts of their share- 
holders' money on question- 
able diversification moves. Pri- 
vatisation stocks are a good 
short-term bet, but a much 
more questionable long-term 
investment 


The Political Risk 

Party 
lines on 
water 

Andrew Hill reports 

The Labour Party: 

“THE low price of water 
shares and the incentive package 
indicate that the Government is 
worried that potential Investors 
understand the high risks 
involved - but they do not nec- 
essarily make the shares a good 
boy. Fears about the condition of 
the infrastructure, the adequacy 
or long term investment plans, 
EC compliance and potential liti- 
gation mean there are signifi- 
cant disincentives for potential 
investors. 

“Labour is committed to tak- 
ing water back into public own- 
ership and control, and a Labour 
Government will be under 
intense pressure from the public 
to do so. This privatisation has 
become progressively more 
unpopular and consumer pres- 
sure will intensify as bills 
increase sharply. 

“We accept it will not be possi- 
ble to take the industry into pub- 
lic ownership from day one, but 
powers in the Water Act would 
enable a labour minister to alter 
the priorities of the existing 
regulatory regime. 

“For example, under section 26 
(3) of the Art. Labour could set 
different priorities for tbe Direc- 
tor General of Water Services, so 
as to promote the interests of 
co ns u m ers by keeping prices as 
low a possible while Investing to 
i mpr o ve water quality and the 
environment. This may mean 
lower rates of return and share 
value for investors. 

“The Impression has been 
given that cost pass-through will 
ensure a good return to share- 
holders. But the DG will be 
under increasing public and 
political pressure to use the cost 
take-away provisions, a little-re- 
cognised aspect of his powers, to 
ensure that shareholders do not 
benefit at the expense of 
consumers.** 

Social & liberal 
Democrats (SLD): 

“We believe water must be avail- 
able to all, at an affordable price 
and a guaranteed standard. This 
requires strict regulations and 
quality standards. Proper 
accountability to consumers is 
essential to ensure water 
resources are managed in the 
whole community’s best 
interests. 

“If it becomes dear that the 
only way to achieve these vital 
objectives is to take the water 
industry back into public owner- 
ship, we would not hesitate to 
take this course. 

“We would carry this through 
in a way which fitted logically 
into our proposals for regional 
assemblies, by creating regional 
water companies with regional 
regulators.” 

Social Democratic 
Party (SDP): 

“We favour privatisation where 
it is in the interests of the con- 
sumer. Water is the most natu- 
ral of the natural monopolies, 
with no scope for the competi- 
tion that is so crucial to privati- 
sation’s success. We therefore 
oppose the flotation. 

“The privatised water busi- 
nesses will be judged on their 
performance. If standards prove 
too low we will bring forward 
proposals to Increase. tbe powers 
and resources available to the 
National Rivera Authority and 
the DG of Water Services. We 
would also have to review the 
ownership of the businesses and 
consider reestablishing a local 
authority Interest and greater 
public accountability.’’ 

The Green Party: 

“We believe a dean water sup- 
ply. as a basic human need and 
right, should be owned in perpe- 
tuity by the community. 

“We demand adequate drink- 
ing water and environmental 
protection, rigorously applied 
standards and an enforcement 
agency free from vested interest 
and supported by punitive pow- 
ers. Throe goals cannot be ful- 
filled hy privatisation, or by 
traditional state ownership. 

“Through a localised, and 
potentially dual supply system, 
purification would be concen- 
trated at the point of distribu- 
tion. That would offer consider- 
able opportunities for economy, 
quality, and local community 
control, 

“Our society's massive inter- 
vention in the natural water 
cycle can only be sustained by 
returning water to the system in 
an ecologically neutral way." 
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MOTORING/GARDENING 




E ALL dream of 
having the open 
road to ourselves 
V V in a East car. The 
reality of everyday motoring is 
that we spend most of our time 
driving in town or, at any rate, 
slowly and haltingly in traffic. 
In these conditions, size can be 
an embarrassment and the 
constant declutching and gear- 
shifting of a manual car an 
unnecessary chore. 

What we really need for 
these conditions, although at 
present few seem to appreciate 
it, is a small, well-equipped and 
nimble car with automatic 
transmission. In short, some- 
thing like the latest version of 
the Lancia YlO. the Selec- 
tronic. which goes on sale in 
Britain early in the New Year. 

The Y10 has been around for 
more than four years. It has 
never made much of an Impact 
in Britain although it is the 
fourth-best selling car in its 
native Italy. There, the only 
car more popular in the "B” 
segment (motor industry jar- 
gon for the supermini size and 
price class) is the Fiat Uno. 

Why hasn't the YlO done bet- 
ter in he UK? It had a lot going 
for it. Lancia is a distinguished 
old name and the YlO is almost 
as parkabie as a Mini because 
it is the shortest car in its 
class. 

It has quite a luxurious inte- 
rior. Two full-sized people sit 
in it very comfortably and four 
squeeze in reasonably easily 
because the roof line is high. 
And it looks different, with a 
Victorian cheese-dish profile 
from dipping bonnet to sharply 
sawn -off rear end. Prices have 
been competitive, too: Ylds are 
listed from £5.696 to £7.420. 

Perhaps it looked just too 
distinctive, so that potential 
YlO buyers turned to cars like 
the Metro. Fiesta, Citroen AX. 
Nissa Micra and VW Polo 
instead. Yet, it could so easily 
have taken the place of those 
dark-windowed, fat-tyred and 
tarted-up Minis that the bright 
young things of the Swinging 
Sixties drove around London’s 
West End. Their children could 
have been driving YlOs (and 
getting them wheel-clamped) 
25 years on. 

Perhaps it is the original 
swingers' turn again. Now mid- 
dle-aged, they know an auto- 
matic makes sense for town 
driving and could be persuaded 
into a small but stylish YlO. 

But the Selectronic transmis- 
sion is not one of the conven- 
tional kind, which has a three- 
or four-speed, self-changing 
gearbox linked to a hydraulic 
torque converter. It is a contin- 
uously variable transmission, 
with the drive taken from 
engine to front wheels by a 
belt of steel links running over 
a pair of pulleys which change 



Lancia’s Selectronic boasts a big 
personality, says Stuart Marshall 
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The Y10 Selectronic . . . relaxing to drive around town 


diameter according to the 
driver's demands. 

The principle is the same as 
that of the DAF Variornatic of 
more than 20 years ago, which 
bas been developed into the 
more sophisticated, continu- 
ously variable transmission 
(CVC) available in the Ford 
Fiesta and Fiat Uno. The differ- 
ence between the Ford-made 
CVT used in the Fiesta and 
Uno and the YlO's is that the 
Lancia system is Japanese. It is 
made by Fuji Heavy Industries, 
is available already in the 
Subaru Justy. and incorporates 
an electro-magnetic clutch. 

This clutch is used only for 
taking off from a standstill and 
is completely automatic. All 
the driver does is press the 
accelerator and the ECVT 
(electronically continuously 
variable transmission) takes 
care of everything. 

It chooses exactly the right 
ratios for ma ximum accelera- 
tion. economical high-speed 
cruising, or anything in-be- 
tween. Because of its effi- 
ciency, the two-pedal YlO’s fuel 
consumption is only 3 per cent 
heavier than one with a nor- 
mal five- speed gearbox. (Usu- 
ally, small-engined, two-pedal 
cars are anything up to 10 per 
cent thirstier than their man- 
ual equivalents). And it has 
slightly better acceleration. 

There is another benefit. The 
magnetic clutch means that 
the Selectronic Is the only 
two-pedal car I know that 
doesn’t try to creep forward 
when you stop in traffic. 

I drove the YlO Selectronic 
last week in the south of 
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PORSCHE 


PORSCHE 959 
Race Version 

Red. one of 28 known to 
exist. Accepting bids or 
trades. 

FAX U-S-A. 708 432 5708 


CBTROEN 


CITROEN 
TRACTION AVANT 

L/H drive. 1953. 
77.000 kms. 
Excellent condition. 
£7,250. 

TELEPHONE: 
JOHN DANN ON 
(0352) 770342 


SAAB AUTHORISED DEALER 


Come and see the superb new Saab 900 Carlsson at 
HOLBEIN SAAB 
Central London’s latest Saab dealership. 

12 INGATE PLACE. 
QUEENSTOWN ROAD, 
BATTERSEA. SWg. 

01-622-9003 

FULL RANGE OF !•#(> SAAB StODLES AVAILABLE 


SAAB IN 

WARWICKSHIRE 

offer prompt delivery of 
new Saabs and probably 
have the largest 
selection of used Saabs 
in the Midlands. 

Lime Garage. Royal 
Leamington Spa. |0926) 423221. 


MOTOR CAR 
ADVERTISING 
appears every 
Saturday in the 
WEEKEND FT. 


Telephone 
JOCELYN 
HUNTER 
ON 01-873 3658 


CLASSIC CARS 


1935 CROSSLEY ST. 
REGIS 

Open sports tourer. One of 
only twenty-five made. 
Srooidund Green. Concors 
condition. 

Oilers invited circa £25.000 

Telephone: (0723) 362495 
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ST. JOSEPH’! 


MARE ST. LONDON E8 4SA 
(Charity RcLNa 23 1323) 

"Your can is whal makes me feel 
safe ami secure in your hands. Itis 

when you show me 1 am special 
among* hundred others who are 
ako special. H is when you rise 
above thinking of me as dying and 
so bdp me lo live" -words from 
one patient quoted here in 
thanksgiving to you for your very 
kind support. 

Sister Superior: 


France. Even in November, the 
Promenade des Anglais in Nice 
was full of aggressively -driven 
cars. 

Being first away from the 
lights seems to be an obsession 
with local motorists. The little 
Lancia must have surprised 
quite a few of them by leaping 
away so smartly that it left 
them standing. 

In the hills, the extra “L” 
(for low) setting on the selector 
lever came in handy. It pro- 
vided extra braking on sharp 
down-grades and kept the 
engine spinning faster than 
normal for faster progress up 


steep hills . 

The YlO Selectronic is pow- 
ered by a 1.1-iitre, fuel-injected 
Fiat FIRE engine. (FIRE stands 
for fully integrated robotised 
engine: it is made almost with- 
out h uman hands coming mat r 
it). 

A sensor, such as that used 
on engines with catalytic con- 
verters, analyses the exhaust 
gases continually and adjusts 
the fuel system to provide the 
leanest, least-polluting petrol/ 
air mixture. An average con- 
sumption of about 48 mpg (5.8 
l/100km) is claimed, rising to 40 
mpg (7 1/100 km) in town traf- 
fic. But you have to get used to 
the engine r unnin g up to maxi- 
mum revolutions when acceler- 
ating hard from a standstill, 
and then waiting for the car’s 
speed to catch up. 

Around town, the two-pedal 
YlO is relaxing rather than 
fussy to drive. On the motor- 
way at 80-85 mph (130-140 
kmh), though, the engine 
growls like a Jack Russell 
catching sight of next door’s 
cat 

The Selectronic has a 
height-adjustable steering 
wheel as standard. The UK 
specificat i on has not been set- 
tled yet, so I cannot say how 
many of the items on the 
options’ list will be included. 
Among them are suede-like 
Alcantara seats, power-oper- 
ated front and rear windows, 
son roof, and a heater with 
automatic temperature control. 

Having two-pedal transmis- 
sion is expected to make a 
Selectronic cost 7-8 per cent 
more than its manual gearbox 
equivalent, the 1.1 LXLe. That 
suggests a UK total of about 
£7,250 for this small, easy-to- 
drive car with a big personal- 
ity. 


Small wonders 
from Japan 



JAPAN’S - and 
especially 
Tokyo's - hor- 
rendous traffic 
congestion has 
spawned a whole 
breed of tiny 
cars. The idea 
seems to be that if you can’t 
build more roads in turban 
areas, you can make better use 
of those you have by driving 
smaller vehicles. 

About 1m of these scaled- 
down hatchbacks are bonght 
by Japanese motorists, 60 per 
cent of them women, every 
year although none is 
exported. (You see all kinds of 
cars in Japan, from these times 
to VIP limousines and fire- 
breathing sports coupes, that 
are unknown elsewhere). 

Typical of these mainly-for- 
women runabouts is the Mitsu- 
bishi MLnica range of 15 differ- 
ent models of three-door and 
five-door hatchbacks, plus one 
with two doors on one side, 
one on the other. This, 
quaintly, is called the Lettuce. 
Not because it's ideal for nip- 
ping down to the greengrocer 
(even though it is). The name 
is taken from "The Lettuce 
Club” magazine, published by 
the Japanese Seiyu supermar- 
ket chain. In Seiyu stares, the 
Lettuce car is sold, mainly to 
housewives, along with the 
bean curd, green tea and noo- 
dles. 

The Mitsubishi Mlnicas, like 
those of other manufacturers 
such as Toyota, Honda, Nissan, 
Subaru. Daihatsu, Mazda and 
Suzuki, belong to a market sec- 
tor called kei It is unknown 
outside Japan but kei refers to 
light, four-wheeled vehicles 
with engines below 550cc cylin- 
der capacity. That is just over 
half the size of a British Mini's 
engine. 

Prices start from as Tittle as 
Y500.000 (roughly £2.300) and 
owners pay only Y7.200 yen 
(£32) annual registration tax on 
them. By comparison, a typical 
two-litre family- size car, such 
as the Nissan Bluebird, costs 
£204 to tax. A really big car, 
such as the Mercedes 500SE, 
which is increasingly popular 
among Japanese executives, 
costs about £504 a year. 

If ever sales of Japanese cars 
were completely unrestricted 
in Europe, the kei class could 
sweep all before it. Not only 


are they exceptional value: 
they are also tiny technological 
masterpieces. But don't run 
away with the idea that 
Japan's idea of a cheap, small 
car is necessarily basic. Quite 
the reverse. The kei cars may 
only have two- or three-cylin- 
der engines but they are brim- 
ful of features that in Europe 
are confined to high-perfor- 
mance. up-market models. 

Take the Mitsubishi Dangan 
ZZ. Dangan means bullet in 
Japanese, and it's a fair 
description of this pint-sized 
wonder car. Its three-cylinder 
engine has twin overhead cam- 
shafts to operate its 15 valves, 
fuel injection, a turbo-charger 
and in ter -cooler, and develops 
an incredible 64 horsepower at 
7,500 revolutions a minute. 
Anyone who really knows 
about cars might find it hard 
to believe that such mechani- 
cal sophistication can exist in a 
cheap (about £4,600) runabout 

Nor is that all. The Dangan 
- and lots of kei-class rivals 
from other makers - can be 
ordered with automatic trans- 
mission, four-wheel drive and 
power steering, too. 

Although the typical Japa- 
nese kei class minicar is only 
2-3iiis Longer than Britain's 30- 
year-old Mini, it does not mean 
they are shoebox-sized inside. 
At 6ft 2in, I can get behind 
their steering wheels because 
they, too, are tall and fairly 
thin. You sit quite upright, 
your head nowhere near the 
roof. I have driven a Dangan 
containing four normal-size 
British adults (well, three nor- 
mal ones, plus me). And when 
1 folded down the back seat, 
there was space to carry two 
sets of golf clubs plus trolleys. 

Perhaps the ultimate conve- 
nience package for town driv- 
ing is the Suzuki Alto. It has a 
big sliding door on either side 
and a driving seat that swivels 
90 degrees so you step straight 
on to the pavement. The price: 
Y727.000, or £3J300. 

It’s just made for driving - 
and especially for parking - in 
downtown Tokyo's Ginza or 
outside clubs and restaurants 
in the Roppongi fun-and-eating 
quarter. One could see it being 
snatched from showrooms by 
Londoners if ever it went on 
sale in the UK. 

S.M. 


Branch managers battle it out 

Robin Lone Fox watches a balancing act on some favotrite trees 



Y GARDEN has 
been the scene of a 
remarkable balanc- 
ing act recently. 1 
sit and watch while one party 
tries to fend off foreign raiders, 
keep a dangling bunch of deli- 
cacies just out of everyone's 
reach, and avoid being 
knocked off its perch by gusts 
beyond its controL This is a 
merry old drama which hap- 
pens quite often; by next 
month it will probably be over. 

In case you wonder, all this 
has nothing to do with the 
Chancellor of the Exchequer in 
action. It is the yearly battle 
for berries on particular trees 
- a battle fought between the 
blue tits and the blackbirds, 
the wind, and the weight of the 
branch. Not until late Novem- 
ber do the participants set 
about this tussle. The black- 
birds balance on the young 
branches, beat off the tits and 
just fail to catch the terminal 
cluster of berries as the wind 
blows it out of their grasp. All 
economic life is summed- up in 
the struggle. So long as there 
is a foreign breeze, the berries 
survive until Christmas, 
adding to the charm of the 
trees that produce them. 

These trees are sorboses, a 
fondly which can look rather 
curious in an English land- 
scape and has a slightly dubi- 
ous reputation among keen 
country gardeners. I have 
heard them riismiftseri as sub- 
urban, as if there is anything 
wrong in growing well on the 
edge of town. Some people 
t hink they are common old 
mountain ashes and cannot see 
the quality for the more ordi- 
nary sorts; the doubters ought 
to have studied last month's 
exhibits at the London RHS 
shows where sorbuses from 
China, America or Kashmir 
were shown in full berry and 
out of the reach of blackbirds. 

This year, my particular 


experiment has been the 
neglected sorbus Americana. It 
is an easy tree that will grow 
well anywhere. I admit that 
the leaf looks rather feathery 
and the off-white fluffs of 
flower are a bit much in mid- 
summer but the shape, vigour 
and berry of this variety are 
worth any gardener’s respect 
It was honoured with an 
Award of Merit in 1950 bat 
since then, gardeners have 
hared after new varieties and 
forgotten it 

My aim is to develop a line 
of Americanas against a 6ft 
stone boundary wall where 
their narrow, upright shape 
will rise above the height of 
the wall without obscuring the 
light and stopping plants from 
growing underneath. They are 
not big trees, and they are not 
the best sorbus for a single 
specimen, but they ore a prom- 
ising idea for a group or a 
short line - lightly-clipped, 
perhaps - which could run 
between two different sections 
Of a smallish garden. 

As a specimen, there is a 
charmingly-named new vari- 
ety, Chinese Lace, and I would 
like to be able to report hon- 
estly about it It had the mis- 
fortune to find itself planted 
where I later decided on one of 
my periodic bouts erf bulldoz- 
ing. The aim was to level some 
rough grass, shape an adjoin- 
ing low book, and remove the 
bumpy platform of turf that 
disfigures an open space where 
I have long-term designs on a 
modest green theatre, edged in 
box bushes. 

Potential bulldozer men 
swarmed optimistically at the 
rustle of tenners in an enve- 
lope: one of them even went so 
for as to stake out the exact 
limits erf the job and obliged 
me to transplant Chinese Lace 
to a temporary home. It moved 
off to a very damp, very rich 
heap of manure and leaf mould 
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in light shade. The bulldozer 
ynan might well have moved to 
its human equivalent as he 
never re-appearecL 
Others took his place; but 
despite many protestations of 
good-will, two thoroughly Irish 
racing tips (both came last) 
and a promise of action as soon 
as the weekends were free, 
none of them came back, 
either. We missed the most 
perfect going this century for a 
summer bulldozer. Chinese 
Lace, meanwhile, stays on the 
muck heap. 

Anyway, if in doubt bay sor- 
bus Joseph Rock and rely on it. 
None is better in its class and, 
personally, I can never think of 
a better genuinely-small gar- 
den tree. It grows anywhere to 
about 12-15R, will not shade a 
flower bed too heavily, has 

S rettily-cut leaves and p ro- 
il ces a ma«B of small, yellow 
berries that most birds find 
inedible. It dies away in the 
most brilliant red-brown 
autumn colour. I have dipped 
and pruned standard trees of it 
into a slightly formal walk, 
with great success. 

That said, my own Joseph 
Rocks are also about to have a 
disturbed winter. I put 20 trees 
in the outer walks of my five- 
branched short avenues, which 
were to be shaped like a goose- 
foot on the French model (and 
are mentioned intermittently 


unin). Potential owo- 
i avenues need to be 
at they should not 
vpes of tree with 
’different shapes, 
oseph Rock has 
beside the bright, 
leaves of the 

, flowering pear 

ChanticleenTbe pear is better 
for the Jd and. for once. 
Joseph RocroriU have to move 
away from aperior company. 

Among tli grey-green sor- 
buses. the eaiest is Hupehea- 
sis, and I hdre used it effec- 
tively as a tra among hedging 
of tight ly clipid yew. It rises 
out of the yet and competes 
with that greefc plant so long 
as you sink a meet of corru- 
gated iron (alsolid plasttc 
would probably Work, too) in 
order to block tfe yew's roots 
from spreading 4 the sorbus s 
patch of ground. , 

Yew hedging ch be planted 
more widely (at last 3It apart) 
than impatient gaueners real- 
ise. If you protect We of these 
grey-green sorb use! by sunken 
ramparts, it will row quite 
quickly and, in lain, the yew 
will branch across u its trunk 
so that it emerges fnm a dark- 
green curtain. Nobocv can con- 
fuse sorbuses of such quality 
with a commen 1 rowan, 
although I like rowans as well. 

If you want the best berries 
of all, you have tc wrap your 
tongue round one cdled sorbus 
Pohaashanensis. Ttis is a Chi- 
nese form witl upright 
branches, 
thick b 
robust 
you h’avi 
with the 

berries,! 


that gnw into a 
about 30t high. It is 
very easy and, once 
seen it smothered 
ual buncLes of red 
u will wofider why 
birds daeim of anything else. It 
is beydrid even a bclancing 
blackbiri to strip it. B0£ gar- 
deners dill ignore it, andt sup- 
pose the\ only good reasofc has 
to do with its truly 

dreadful 
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UST OVER 50 years ago I 
planted three little apple 
orchards, hoping they 
would help to pay for my 
new garden. They never did; 
but during the war years, and 
for perhaps a decade after- 
wards, they probably paid for 
themselves. And they certainly 
provided me with a lot of inter- 
est plus plenty of fruit. 

Thereafter, the standard of 
commercial apple-growing 
increased so greatly — mainly 
because of improved pest con- 
trol - that it became increas- 
ingly difficult to sell any fruit 
that was not completely free of 
blemish. With my limited 
resources and time, it was 
impossible to compete. 

No-one wanted to buy the 
relatively small quanti t ies of 
miscellaneous apples that I 
grew, and so it was not long 
before I completely abandoned 
all idea of getting any financial 
return from the trees. But I 
never even thought of grub- 
bing them up, except to the 
extent needed to deal with dis- 
ease and decrepitude. 

The Cox's Orange Pippins I 
bought as maiden trees at a 
knockdown price the week 
Chamberlain flew to Munich 
were the first to be replaced 
because, once they had rooted 
down freely into my poorly 
drained sub-soil, they fell hope- 
less victims to canker and 
scab. 

They were replaced with a 
miscellany of varieties inclnd- 


Over 50 but 
still fruity 

Arthur Hellyer continues to 
enjoy his pre-war apples 
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mg the delicious Ashmead's 
Kernel, with a lightly russetted 
skin of a lovely brown colour 
and a sweet and juicy flesh. 

Red Ellison was among that 
list - another apple I have been 
enjoying recently - and also 
Rev. W. Wilkes, a cooker that 
is as satisfying when baked as 
it is handsome on the tree. 
Other replacements followed; 
but dozens of the original 
planting remain and, collec- 
tively, they give me as much 
pleasure as anything in the 
garden. 

There are two fine half-stan- 
dards of Crimson Bramley that 
spread out over the hedge and 
into the form lane and are a 
gorgeous sight in spring, since 
Bramley blossom is as large 
and well coloured as that of 
any apple. It is just as eye- 


catching for a considerably 
longer period in autumn when 
weighed down with enormous 
crops of deep-red fruit. 

_ There is also Crawley 
Beauty, a forgotten local apple 
with exceptionally wide-spread- 
ing branches. It is impossible 
to accommodate in commercial 
orchards, but it is the last 
apple to flower and one that is 
almost always wreathed in 
bloom well into June. 

It is also a very reliable crop- 
per because, by the time it 
flowers, all danger of frost is 
over and there are plenty of 
bees flying to pollinate it. 

Crawley Beauty must be 
highly self-fertile for there is 
no other apple blossom left to 
cross-po llinate it. The fruits 
are red and very beautiful but, 
usually, there are so many of 
them that they do not grow to 
sufficient size to be used much 
for cooking. 

I like my apples baked, and 
for that I need big fruits such 
as those of Bramley seedling, 
Newton Wonder or S. T. 
Wright, the latter a forgotten 


apple of astonishing productiv- 
ity with an unusual weeping 
habit which, no doubt, keeps 
the sap from rising too 
strongly and so ensures plenty 
of fruit buds all over. Every 
good grower knows that you 
can get an apple tree into bear- 
ing much more rapidly by 
hanging weights on the tips of 
the branches, so pulling them 
down, than by any known 
method of pruning. 

There are lots of other old 
names in my little orchards; 
Lord Lamboume, a delicious, 
trouble-free eating apple;' 
Annie Elizabeth, a martyr to 
canker which has escaped 
grubbing only because it Is 
anchored so firmly into the 
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BOTH MY hands today are 
slams and come from rubber 
bridge. Look first at this: 


N 

$ K 9 
V A 8 3 

♦ KQ 10 5 
& A J 9 S 

E 

$ K974 
♦ J 7 6 2 
Q 10 6 3 2 
S 

A 10 8 7 6 3 2 
6 5 

♦ A 94 

+ K 


Bridge 


w 

4k Q J 5 4 
Q / 10 2 
4 8 3 
& 8 74 


With North-South vulnera- 
ble, South dealt and opened 
with two hearts. North replied 
with three hearts - which 
announced trump support and 
at least one ace - and South 
re-bid three spades. North now 
said four elute. South said four 
no-trumps and went six hearts 
when North showed two aces 
by his response of five hearts. 
That ended the auction. 

West led spade queen. Tak- 
ing with his ace, declarer made 
his ace of hearts, crossed to 
dummy’s ace of diamonds and 


returned the nine, which he 
ruffed high. Drawing the last 
trump with bis king. South 
cashed his spade king and 
crossed to the nine of hearts to 
ruff dummy’s last spade. 

With the e limi nation com- 
plete, South played his club 
queen and ran it when West 
played low. This held, and 
South continued with the 
knave. West covered with the 
king, dummy ducked and East 
showed out. West was trapped. 
A dub return runs into South's 
split tenace; a diamond or a 
spade concedes the ruff dis- 
card. 

If East has the club king, 
you say, what happens? If the 
king is singleton, East is end- 
played; if he can return a club; 
the declarer plays the nine. If 
it wins, no further problem; if 
West covers, the suit has bro- 
ken. 

Now for the second slam: 


! 


N 

8 7 5 
J 9 4 2 
A 9 

♦ A 643 
W E 

4QJ10 6 ♦ 9 4 3 2 

V 8 ▼ 7 6 

♦ Q 8 5 2 ♦ K.J 10743 

4 K 10 8 7 +2 

S 

A K 

A K Q 10 5 3 
J QJ95 


t 


At game-all. South dealt and 
opened with one spade. Don’t 
look askance - the bid is quite 
correct North replied with two 
no-trumps (the Baron 
response) which is forcing and 
shows 16+ balanced points. 
South re-bid four spades and 
North raised to six. 

West led the heart queen. 
Taking with dummy's ace, 


South crossed to his dub king, 
returned to the diamond queen 
and discarded his losing heart 
on the ace of clubs. He ruffed a 
heart and ted a spade. When 
West produced the four, he 
finessed dummy's nine. When 
this held, he the king, 

ruffed a heart, drew West's 
spade knave with his ace and 
graciously conceded a trick to 
the queen. 

. The finesse of the nine of 
spades is a safety play against 
losing two trump tricks, and 
ensures the If the nine 
loses to East, the declarer can 
pick up the outstanding 
trumps with his king and ace. 
If East has all four trumps. 
South is still in controL He 
wins with dummy’s king and 
returns the nine. Whatever 
East does, he can make only 
one trump trick. 

□ Bridge International has 
been taken over by Pergamon 
Press. A sample issue Is avail- 
able In January to any reader 
who sends 50 pence in stamps 
to Perg am on Chess, Railway 
Road, Sutton Coldfield, West 
Midlands B73 6AZ. 

£ P. C, Cotter 
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I N' FRANCE snow is caHad-ibr 
bhmc - white gold - because of 
tiie way it has helped make the 
Alpine ski stations so lucrative 
in tiie past Kit for the last two sea- 
sons the name has been merited for 
another reason. Quite simply, snow in 
European ski stations has been as pre- 
cious as gold. 

In January, putative skiers were 
playing golf at Megferc while in Mor- 
zine it was passible to' climb into the 
mountains to collect flowers. Until 
March, conditions in many resorts 
were often atrocious icy, rocky and 
dangerous. Clearly, the biggest prob- 
lem facing European sktersis that the 
shortage of snow, may be permanent 
At the end of last season, there, were 
rumours in resort hotels and bars that 

the global warming caused by the 

greenhouse had taken 

hold of tiie winter seasons making 
them wanner and drier. 

However, the jury still appears to 
be out on global warming’s effect on 
the European skiing industry, hi spite 
of using supercomputers, the scien- 
tists who. try to assess the impact of 
the greenhouse effect mi various 
regions continue to face considerable 
problems and are far from confident 
about making precise predictions. 
Few climatologists are. prepared to 
predict what will happen in the Alps, 
especially because the region has so 

many mipr f W’HTngfpB . 

The least that can he ^ is 
two years of poor snow do not neces- 
sarily make a- trend. At a conference 
held last month in Grenoble, by the 
French Service d’Etndes et Anfanage- 
ment Touristique de la Montague, it 
was pointed out that there have been 
similarly dry and warm winters in the 
past. In 1913, for unnipi*, shepherds 
were still grazing their sheep above 
2,000 metres at Val dls&re during Jan- 
uary. 

But even if the chane^ are that the 
snow will be good this year, some ski 
station managers are not trusting 
nature alone to guarantee skiable 
pistes. Instead, they are investing 
heavily in programmes to alleviate 
the risk of poor snowfalls - invest- 
ment programmes winch, may prove 
attractive to those skiers who have 
wrecked two pairs of skis in as many 
years and remain pessimistic, about 
the chances of decent snow appearing 
naturally this season. 

One of thp responses to the ^ of 
natural snow has been to manufac- 
ture it. Last season a number of 
resorts, such as St Moritz, l’Alpe 
dHuez, the Trais Vallees and those in 
the Dolomites, were able to keep peo- 
ple aiding only because of snow-mak- 
ing facilities. 

After the experience of last year, 
suppliers of snow cannons say that 
many managers of ski stations 
invested during the summer in equip- 
ment to make artificial snow. Much of 
this investment has been concen- 
trated in Italy, particularly in the 
Dolomites. 'Hie Italian ski industry 
magazine Quota Neve estimates that 
Sestriere now has 25km of pistes with 
snow rannona, and Cbuzmayear has 
12 km. 


What the French can Tor bhmc” (white gold) and the English call "snow” 

The cannons are primed 
for winter battle 

Paul Abrahams looks at the steps taken by 
European resorts to combat lack of snow 


The French ski stations appear to 
have invested less in snow-making 
equipment this summer. Joel Dorset, 
bead of sales at York, the Lyons-based 
manufacturer of snow cannons, says 
this is partly because the communes 
running the resorts have had two sea- 
sons of poor Hwminai results and are 
now deeply in debt, and partly 
because rtf this summer's municipal 
elections: may ms were unwilling to 
commit themselves to large invest- 
ment programmes before s ub mittin g 
themselves for election. Nevertheless 
a number of stations, such as Les 
Arcs In the Tarantaise and Moraine la 
Haute -Savoie, have put in systems 
during the summer. 

Swiss and Austrian resorts, says 
Deraet, have been even slower than 
French ones in installing snow-mak- 
ing systems because of the difficulties 
in obtaining planning application. 

The purpose of snow-making 
tnarfin^ is to increase tim length of 


the skiing season, hi theory, it should 
be possible to create a base during the 
cold nights of November and Decem- 
ber before the first natural falls. This 
ffhmiid reduce the rfM mwg of natural 
snow melting when it does fall and 
im prove the quality of the pistes, cov- 
ering stones that can all too easily 
gouge the bottom of skis and cause 

friitoifaL In arf(tiHnn | tfu» snow am. 

nrnis nhnnlri be a bl e to langthm the 

skiing season well into May. 

However, skiers should be aware 
that the existence of snow-making 
e qu i pme nt in a ski station does not 
guarantee good skiing. Many of the 
resorts with such installations have 
.poor snow records anyway, and 

althnng h skiing OQ mgTMimde SHOW 

may be better than skiing on rods, it 
can be hard and unfo r gi v i n g. 

One final point worth making about 
snow cannons is that they are only 
able to operate in rarbrin conditions. 
The cannons work by pulverising 


w a ter as it is passed through tiny 
nozzles. The water droplets are 
s p ra y ed out into the cold air where 
they crystahae into snow. 

The problem is that this crystatisa- 
tkm process ogly occurs at low tem- 
peratures and when there is little 
humidity. The snow cannons need 
temperatures of at least -2*C with 
less than 60 per cent humidity, or -4' 
"C at 100 per cent humidity. Other- 
wise, tiie snow does not form, or it 
malts a gain before hitting the ground. 
A study by the French Centre 
National de la Recherche Scientifiqtte 
showed tiie chang es of the right 
combination of humidity and temper- 
ature occurring during November and 
December in the northern Alps woe 
almost as low as natural snowfall. 

Another area where ski station 
manag ers are Investing is in laying 
grass on the pistes. When the pur- 
pose-built resorts were built in the 
1960s and 1970s, the pistes were cre- 


ated by bulldozing the mountain sides 
into shape. 

This had tiie effect of burying what 
little top soil existed and bringing 
sterile ground to the surface. The 
effect of ♦>««« sterilisation was to cre- 
ate large tracts of land on which there 
was no vegetation.- This was not only 
unsightly during the summer - inci- 
dentally lining little for the non-skiing 
tourist trade - but »lsn affected the 
winter snow cover. Snow is far more 
likely to remain on grass than rock 
because the grass provides a layer of 
insulation between the warm ground 
and the snow. 

At the technical session of the 
Salon International de TAmdnage- 
meot en Montagne at Les Arcs this 
September, one of the most keenly 
watched demonstrations was that of 
rock breaking equipment, which 
breaks up stones before humus and 
grass seed is sprayed on to the slope. 
More than SO km of piste at Les Arcs 
has been treated this way. The manu- 
facturers nfaim that by laying grass 
the resorts can increase the skiing life 
of a run by about three weeks at tiie 
end of the season. 

One final method of increasing the 
possibility of skiing during dry and 
warm periods which is being Investi- 
gated by resent managers is to invest 
in large-scale lift projects. This is 
based on the principle that if it is 
impossible to get the snow to the ski- 
ers, it should be possible to get the 
skiers to tiie snow. The idea Is to 
increase the capacity of the lift sys- 
tem to take people high into tiie 
mountains, where snow tends to be 
more plentiful. 

The most obvious wnmp la of fhfe 
has been the series of installations of 
funiculars in French resorts such as 
Les Arcs, Les Deux Alpes, Tignes and 
Val dTsfere. These mountain railways 
used to be viewed as outmoded 
because at their cost However, they 
remain one of the most effective 
methods of transporting people high 
and quickly. The larger resorts are 
also investing in other systems such 
as bubble lifts and chair 

llft^ 

In . conclusion, then, those pessi- 
mists or realists choosing a resort for 
December and early January in the 
expectation that there will be little 
snow should: 

■ Choose a resort which has exten- 
sive skiing at above 2000m, or even 
piapjAr skiing. 

■ Look for stations with a good ratio 
between lift capacity (normally 
expressed in timnaawrfa par hour) and 
number of beds in the resort on the 
ha nfo that if skiing is Kmitari to tiie 
higher slopes, the lift system can take 
you there quickly without too much 
queueing. This information can be 
obtained from the information depart- 
ment of the Ski Club of Great Britain 
(Tel: 01 245-1033). 

■ Consider choosing a resort which 
has snow-making facilities, while 
recognising that such systems may 
not be able to function in unsuitable 
conditions. 

■ Take an old pair of skis and some 
decent novels. 


Making the 
going easy 

Martin Dickson finds a handy 
way of hiring skiing gear 


HIRING SKIING equipment 

- usually one of the least 
enjoyable parts of a holiday 

- could become easier if pilot 
schemes under way in the 
French resort of Meribei prove 
successful. For the two 
schemes, run by rival UK 
com panion pmh allow the 
experienced skier to hire 
equipment in Britain, bat take 
delivery of it at the resort. 

Snow and Rock, the 
equipment retailer, was first 
in the field. It set up its 
service, whifch is limited to 
three types of racing or 
intermediate skis, last year 
and hired out 500 sets. From 
the start of this season a 
similar scheme, with a wider 
range of skis, will be operated 
by Airport Skis, the UK rental 
group, in conjunction with 
Ski Cocktail, a Meribei ski 
school which specialises in 
English-speaking clients. 

"Hiere are normally two 
drawbacks in hiring 
equipment when yon get to 
the resort The first is long 
queues in the local rental 
shops on Saturday and Sunday 
change-over days as everyone 
rushes to get fitted out and 
on to the piste. 

The second is the dubious 
quality of some of the 
equipment: skis that are in 
the twilight of their natural 
lives, with rather less edge 
than a scaffolding pole. 

Until now the alternative 
(apart from owning your own 
equipment) has been to hire 
good skis in the UK and take 
them on holiday with you. It 
was to serve this mar ket that 
Airport Skis set up shop at 
Gatwick Airport nearly five 
years ago, and very successful 
it has bear. 

Last season it did 15,000 
rentals from its outlets at 
Gatwick, Heathrow, 
Manchester, Dover and 
elsewhere. 

The disadvantage of hiring 
in the UK is that you then 
have to lug the equipment all 
tiie way to the resort, fighting 
your way through the 
pandemonium of Geneva or 
Munich airports on a Saturday 
morning. 

The new Meribei pilot 
schemes solve this problem. 
The skier chooses and pays 


for his equipment in Britain 
- whether through Snow and 
Rock or Airport Skis - mid 
the company then sends a 
message to its office in 
Meribei, which sets aside 
identical, properly serviced 
equipment for the 
holiday ma ker, in the case of 
Snow and Rock, the skis are 
delivered to your chalet, while 
the Airport Skis equipment 
has to be picked up from the 
Meribei offices of Ski CocktalL 

Robert Jaffa, founder of 
Airport Skis, says that, quite 
apart from convenience. It Is 
much cheaper to hire skis *hic 
way than In the resort. A pair 
of test skis costs £39 a week 
to hire through his company, 
which is well below the local 
cost. (However, his skis are 
aimed at the middle of the 
market and his advice to 
beginners is to hire locally). 

To run its scheme. Airport 
Skis has set up a joint 
company with Ski Cocktail, 
an innovative ski school which 
has broken the monopoly of 
the official Meribei school by 
adopting a more 
entrepreneurial approach. 

Similar change could now 
be under way in equipment 
rental, which is a huge and 
very conservative market. 
Airport Skis, for example, says 
that at present it only 
accounts for 2 per cent of the 
British ski rental market 

Bnt the figure could grow 
substantially if the Meribei 
experiment is successful. 
Airport Skis and Ski Cocktail 
are already talking about 
opening offices in other 
French resorts, while Mike 
Brown, who heads Snow and 
Rock, also hopes to expand 
elsewhere eventually. 

However, he says his scheme 
met considerable “political 
problems " in Meribei, 
upsetting the local business 
community. 

Certainly, the new 
competition will be a shock 
to many local rental shops, 
forcing them to compete more 
aggressively. And that should 
benefit the consumer. In the 
long run, says Jaffe, “we could 
Improve standards across the 
Alps.” 




Deadly cakes 
cooked here 


F ORGET THE ava- 
lanches and crevasses. 
When you’re staying 
In a chalet in a pretty 
Swiss village like Champdry, 
there is a danger. Rosie’s 
cakes. When she Is In the 
kitchen, no-one is safe. 

You must at all costs avoid 
returning -too early from the 
slopes or your waist line is 
doomed. For every calorie you 
may have sweated off in the 
mountains, there will be a hun- 
dred waiting patiently to 
amhimh you as SOOn HS yOU 
slump into a comfy kitchen 
chair. 

Afternoon tea, as fafcw by 
Britons in Swiss chalets, is the 
single most insidiously gratify- 
ing facet of a skiing holiday. It 
is an integral part of chalet 
life, and after an exhausting 
day’s skiing nothing could be 
more tempting. 

Rosie - pink-cheeked, droll 
and homely - and other chalet 
girls like her, can make or 
break your skiing holiday. She 
was handpicked by Andrew 
Dunn, a personable young man 
who started Ski Scott Dunn 
only four years ago and seems 
to epitomise all that is good 
about the small tour operator 
(Dunn himself is fit 3 ins). 

Ski Scot Dunn operates in 
Champery, Gstaad and Zermatt 
and like many tour operators 
has jumped on the American 
bandwagon by offering ski hol- 
idays to Jackson Hole, Wyom- 
ing. “Your chalet will be 
treated as your home by our 
staff,” he tells clients. 

Champery is a delightful old 
village at the Swiss end of the 
huge Portes du Soleil area 
which takes in 15 ski. resorts 
along the Franco-Swiss border 
between Geneva and Mont 
Blanc. From the skiing area 
there are dramatic closenps of 
the beautiful Dents du Midi, 
those superb mountains which 
provide such an enthralling 
backdrop to the southeastern 
end of Lac Leman. 

Les Portes du Soleil is 
named after the mountain pass 
jiniring the Valais with Haute 
Savoie above Les Crosets, 
where the sun’s first rays 
appear before bathing the val- 
ley or mid 

Champery is a gateway to 
435 miles of piSteS aCTOSS 12 
valleys and 24 mountains 
served by more than 220 lifts, 
arguably the bluest linked 
area of its kind in the world. 
An average intermediate can 
ski the main circuit - Avoriaz, 
Les Crosets, Margins, Chdtel 
and back to Avoriaz - quite 
comfortably in a day. 

A keen skier who gets a 


move on could visit every one 
of the 15 resorts, although tills 
might mean missing lunch. 
This would be a shame because 
there are some splendid moun- 
tain restaurants dotted aitrnnd, 
par ticularly in r.<ng » Val- 
ley. Slightly further afield 
there is a wonderful clutch at 
restaurants in tiie Anient Val- 
ley near Montriond. We ate 
splendidly at Rhodos. 

Officially, passports are not 
required since the Soleil circuit 
is also known as “Je ski sans 
frontiferes," but on very rare 
occasions a alder may be asked 
by a customs officer to empty 
the contents of bis knapsack. 
Smuggling is not completely 
unknown, with meat, chocolate 
and spirits finding thatr way 
from France into Switzerland. 

Sometimes alders trying to 
find their way across tiie bor- 
der from Avoriaz can find it 
tricky. R is essential to leave 
plenty of time, especially if you 
are contemplating skiing the 
feared Chevanette or Swiss 
Wall to get you back to Swiss 
territory. The long ascent from 
Avoriaz on a cold, murky, late 
winter’s afternoon is daunting. 
And drxy. my jddfog compan- 
ion was exhausted after unex- 
pectedly poor visibility and 
deep, fresh snow had turned 
the Alpage descent to Avoriaz 
from a red into a stiff black, we 
decided to cut our losses and 
stay the night there. 

It was reassuring to find own 
selves safe and warm in the 
bosom of this bustling, space- 
age Frenc h resort But by the 
time we bad Slipped Into some- 
thing more comfortable than 
our unwieldy ski suits and 
boots in order to enjoy a res- 
taurant meal, fha cost of buy- 
ing casual chvthing and train- 
ers was probably as much as 
the long taxi journey back to 
Champery. 

. However, ' having made a 
temporary home in the Cafe Le 
Tavaillon, where Paul Gilbert, 
the proprietor, ' took pity on us, 
we finally scrounged beds for 
the night from a couple of gen- 
erous Bladan Lilies reps, and 
were up bright and early to ski 
back to Switzerland. The Wall 
down to Les Crosets was not in 
widow-making form fin fact its 
reputation is far worse than 
the -reality) and we finally 
returned shamefacedly to our 
chalet Naturally, according to 
our group, we had missed the 
best day’s skiing and the best 
dinner and the best party. 

■ Ski Scott Dunn is at 17 
Aynhoe Rd, London W14 0QA. 
Tel: 01-60MQZ9. 

Arnold Wilson 
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SKIING 
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CLARA NTEKD SNOW 


SKI ASPEN 

America’s undisputed No. 1 resort 

SKI STEAMBOAT 

Great snow, and real XXd West 9 character 

SKI VAIL 

Home of the 1989 World Championships 

SKI BRECKENRIDGE 
Colorado’s highest and most colourful resort 

I PRICES FROM £2991 

Direct flights from Gatwick and Manchester. 

AD prices include return flights, accommodation and transfers 
See your travel agent or call us far a free brochure on 

01-399 5144 
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MERIBEL 

(EAUTJFUL 5 bed roomed 
halet adjacent ptete. Available 
tiroughout season. .Never 
etoro rented. Fully stalled, 
ixpenshre and rightly so. No 
gents. 


iMwnawi 


SUSS WARD (MM Holidays to top i*mti 
Catered or oaR ezterod Tatephooa 01-060 
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RIAXBMJM SKUNG, RONMUM 
T1 HE OFF WORK 
2,3 & 4 day weekends In 
French and Swiss Alps using 
scheduled flights, we are the 
specialists. 

Telephone 0367 21836 



FINLAYS SKIING 
VAL D’ISERE 

Catered chalet for 10 at edge 
of Piste - 5 twins, 4 bath- 
rooms - other chalets 8-16 
a/o apts. 
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Sm LA VC Luxury Mldays In Champery. 
Portae du ScteS and WaMerete. Special 
price far Xmas and Now Yew. Norland 
nanrtfea. Excellent eutalna. Ring 01-726 
6611 
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Holds rod touring tool 

* MAIN me HOLIDAYS 

* AUTUMN BREAKS 
•kMM&KEAKS 

* WEEK-END BREAKS 

* HOTEL TOURS 

* GOLFING BREAKS 
1990 Broctee OUT NOW 


0502 517211 
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SPECIAL INTEREST 


PALACES AND 
PRINCES 

THE EOUWOX 
MAHARAJA'S TOUR 
A UNIQUE VISION 
OF HWHA 

MARCH/APRIL 1880 

EOUMOX'nUWflL LTD 
BEDFORD CHAMBERS, 
THE PIAZZA 
COVEMT GARDEN. 


WtOTE WATS? SPOUTS Adventure week- 
ends to scenic Pr yon o ea. Mto 10 1 
B A V. Overseas (0444) 412591. 


FRANCE 


I/ESPRIT DE 
FRANCE;-:' r 


From farm houses ta chateaux, ere 
offer -A luperb selection of quality- 
self-catering properties throughout 
France a ad Cornea, s am with pool. 
FREE BROCHURE. BING (07967) 41 1 . 
QUOTE RBP 700 O writ* to: Vacaecca 
ea Carapagnc. Dw? F069, Bjgnor, 
Nr. Pdborough. W.W>. RH20 1QD. 



UALTTY 
VILLAS 
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Announcing the opening of the newly reftirbiahed 

ASTON COURT HOTEL 

Central London location and only a few minutes walk to 
Olympia and Earls Court exhibition halls. 

AD rooms have complete ensuite f aci l i ti es. 

Sa t el li te TV with teletext, mini bar, direct dial telephone, 
pressing facilities etc. Lift service to all floors, ‘Residents 
only’ bar, conservatory. Single rooms £42.50, Double Rooms 
£57-50. All prices indude foil English breakfast and VAT. 

Call or write for brochure 
ASTON COURT HOTEL 
25/27 Matbeson Road, Kensington Olympia 
London W14 8SN 
Tel: 01-602 9954, Fax 01-371 1338, 

Telex: 919208 ASTON G. 


THE HEIGHT OF CHRISTMAS LUXURY 

Only a lew places remain at the elegant BeecHiefd Hone - a 
picturesque and friendly country house dote to Bath. Set in 8 
of beautiful gardens and next to the river Avon. 


3-Day break includes superb cuisine, gifts, carols, live music etc. 

Only £395 per person. 

Telephone or write to KARYN WILSON on 
(0737) 822072 for details and bookings. 

Hidden Hotels 


LAKELAND WALKING 
HOLIDAYS 
WITH LOCAL GUIDE 

Excellent low and high mountain 
guided walking wanko throughout 
the year . Good food Inc. vegetar- 
ian. Choices of accommodation. 
Country House Hotel or Toam Quest 
House. Transport to and from walks. 
Details eao to 
Ur. I. McQueen.'’ Brood 
Oemr. Keswick. Cumbrtm CA12 4AK 
Tot 07B>7 73828 


PORTUGAL 


ALBUFEIRA 

ALGARVE. 

One bedroom penthouse 
flat Sleeps 4. 22/12 - S/1. 

051-426 3932. 
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CREDIT CARDS WELCOME 
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FOR BEST BEALS In coKOrMAffaltti* dees 
wortdw Me fares. Contact ScwUo Travel 
La. Telephone: 01<808 29«3 or. Oi-SOi <471 
teta/Abta. Fac 01-008 1H4. 
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fhr/CW Ghu SpecU Deals 
ACROSS TRAVEL. Tet 01-436 7394 
Tet B6I432 0141 Fax; 061-333 0/31 


DISCOUNT FARES 

In 1« CIasi, Chib 
& Economy Qus 
AlnCanoordo 
Far the ben guaranteed deals 
FIshc contact the opera 

01-439 2944 

Fax 01-734 2242 

Pan Express Travel 


TO ADVERTISE IN THE 
HOLIDAYS AND TRAVEL SECTION 
PLEASE CALL 

Stephanie Sprett Lonnfcz Beffis 

01-407 5736 61-407-5752 


Helen Day 
01-407 5751 
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DIVERSIONS 


Diggers beat the pile-drivers to 
expose Southwark’s rich history 

Gerald Cadogan reviews a decade of archaeological finds and speculates on what lies ahead 


D ISCOVERY of the Globe and 
Rose theatres has made 1989 a 
vintage year for archaeology in 
the London borough of South- 
wark, to which the Financial Times moved 
a few months ago. But not a unique year. 
Throughout the 1980s, many remarkable 
finds have given the area south of the 
river a new history as re-development has 
quickened and the diggers from the 
Museum of London's department of 
Greater London archaeology have trow- 
elled away ahead of the pile-drivers and 
concrete-pourers. 

The work will carry on long into the 
1990s as more developments begin. But 
here is a guide to what the archaeologists 
have found in Southwark this decade - 
and what they will be looking for in the 
next (It includes the developers’ names 
because none of this would have happened 
without their co-operation and funding). 

The river is where the story starts. A 
natural route and source of food, it needed 
bridging and it flooded. North Southwark 
began as low gravel islands (eyots) in the 
flood plain. Now maimed as a result of the 
digs, they explain why the Romans chose 
to bridge the Thames a little downstream 
of modem London Bridge. 

That Is the most northerly point of the 
islands’ “high’* ground and made the 
shortest crossing to the city (Londiniom). 
Another advantage was that the approach 
from the south, now Borough High Street, 
was on this “high" ground. So, the Roman 
settlement grew around the bridgehead. 

Top of the 1990s’ list of questions will be: 
Did anybody use the south side of the 
Thames before the Romans arrived in 43 
AD? Neolithic, Bronze Age and Iron Age 
clues found in the Southwark mud in the 
past few years suggest there will soon be a 
complete re-think of the history of earliest 
London. The evidence? Digging in 1967 at 
the Bricklayers' Arms railway yard (Ideal 
Homes) produced Neolithic flint axes 4,000 
to 5,000 years old, and a wooden platform 
that might have been a landing stage or 
trackway or used for fishing. 

More exciting still are the 1988 results 
from Phoenix Wharf on Jamaica Road 
(Lister Developments). Parallel marks on a 
sand and gravel island made by an ard ( an 
early plough) of about 1200 BC are the 
earliest clear evidence of crop fa rming in 
south-east England. Now, we can be cer- 
tain that pre-historic people were living 
and forming right by the Thames. They 
were also burying their dead in the area, 
for a ring barrow has been found just east 
of London Bridge. 

The settlement probahly continued right 
up to Roman times. There are Iron Age 
remnants at 15-23 Southwark Street (John 
Lewis, Courage and Mecca) and on pvt of 
the Courage brewery site (Southwark 


Council) a few yards from the FT's new 
headquarters. 

The Romans set about coping with the 
river. They dog drainage ditches and made 
timber embankments to control the water 
in the main channel and the inlets and to 
provide jetties. They built a bridge to take 
the traffic to London from their two major 
roads that met in Borough High Street: 
Wat ling Street, from Dover, and Stane 
Street, from Chichester, where King Cogi- 
dubnus had been an early ally (or Quis- 
ling) of the Romans. The roads were of 
gravel, laid on oak and alder logs where 
the ground was soft 

Southwark probably grew as Cast as 
Londinlum, its neighbour across tire river. 
The best recent find has been a large (11m 
x 45m) timber warehouse of about 100 AD 
at the Courage brewery site, which was 
t hen the river bank. Its unusually-strung 
oak floor, set on joists, could have handled 
the heavy amphorae of continental olive 
oil, wine and fish paste that have been 
found elsewhere in Southwark. 

One Jar of fish paste came from Antibes 
(Antinopolis). Also from southern France 
is the red Samian ware. Some of that was 
In mint condition when discovered at 
179-191 Borough High Street (Hastingwood 
Property), suggesting it had been unloaded 
right on the jetty there and was waiting to 
be shipped on. 

Did Roman Southwark have a name of 
its own? Finding an inscription might 
reveal that And, what sort of settlement 
was it? Military?. Civil? Or both? Did it 
have its own public buildings? 


This year provided , the first hint that the 
Roman settlement was planned on a grid 
system (like T-nrwtininm) when a road was 
found at Redcross Way (Southwark Coun- 
cil) which, if prolonged, would meet 
another road at right angles. 

By about 100 AD, Southwark had grown 
to 32 acres or more and had acquired 
grand buildings, which could have been 
military. At 15-23 Southwark Street was a 
buHding with a courtyard 18m across and 
mosaic pavements. Five rooms with under- 
ground central heating (hypocausts) at 
Winchester palace. Stave and Rosings 
wharfs (Eagle Star Properties) belonged to 
a large building that might have been a 
bathhouse, again for the army. Late in the 
2nd century came wall painting s in an 
architectural style known from Pompeii 
enriched with gold leaf and expensive red 
cinnabar. 

From the later 2nd century, Roman 
Southwark started to decline, except by 
the river. It was the same story across the 
river in Londinlum. Why this happened is 
a great unknown. Digs reveal this period 
as a thick layer of dark earth, suggesting 
that market gardening had taken over. 
The river defences began to foil apart: the 
big, early warehouse was found lost In 
clay silt- Burials also mark the darting 
The Romans liked to bury airmprida roads 
a fair distance outside towns, which is 
where the early cremations In Southwark 
are. But lata inhumations are found as 
dose in as 15-23 Southwark Street and the 
Courage brewery, where there had been 
buildings before. Much of Roman South- 



wark was abandoned. 

Although Southwark and Bermondsey 
are Saxon words, few Saxon remains have 
been found, and not nearly enough to 
match the documentary evidence. Diggers 
in the 1990s will be looking for any cranny 
where they have not been removed by 
later builders. Southwark Cathedral is a 
Sflmn foundation, but we have known 
ffl nr* 1 1977 that ft is on top of a Roman 
Bfi rfrfl of a hunter god. and his dog, who 
protected the bridgehead as the shrine of 
St Thomas A*Becket did later. 

In the Mj drfip Ages, medieval Southwark 
catered for travellers and traders heading 
for London. Borough High Street was 
crammed with taverns, including the Tab- 
ard where Chaucer's pilgrims set out for 
Canterbury. The Duke of Suffolk and the 
Earl of Surrey had town bouses, as did the 
Bishop of Winchester. Between the FT 
offirws and the cathedral is the great hall 
of his Winchester Palace. It is as big as 
Westminster w«U- 

Tree ring dating gives a felling date for 
its oak beams of 1190-1285. The building 
could have been finished in 1224-25, when 
it took seven men 15 days to roof it with 
7,500 tiles. The beautiful rose window is a 
14th century addition. 

- Winchester Palace has a magnificent . 
drain of Purbeck limestone - called the 
Great Gutter in records - which took 
kitchen waste out into St Mary Overy 
Dock for the river to flush away. Another 
good drain anri latrine are in the infirmary 
of Bermondsey Priory in Long Walk 
(Southwark Council). They probably dis- 
charged into St Saviour’s Dock. . 

The priory drain was of Kcntigh rags- 
tone, but the s u pport s for the infirmary 
over the drain were of stone from Caen in 
• Normandy. Clearly, there was a consider- 
able medieval trade in good stone. The 
Caen stone might have appealed to the 
monks from La Charit snr Loire, who 
founded the priory (later abbey) after wil- 
liam n granted tfawn th«» mantw at Ber- 
mondsey in 1089. 

In the 16th and early 17th centuries, 
Southwark was known for its fast life of 
brothels, puhs, bear pits, the Clink prison 
and theatres. The pattern of streets hardly 
changed tmtii the 19th cw nim y when the 
railways were driven through, new bridges 
were built, and huge warehouses were put 
by the river. 

Patting was a Southwark industry. It 
had begun in medieval times, when there 
was probably a Wn near *h«» FT bunding. 
Than , the potters began to malm tobacco 
pipes; near London Bridge, and at Mark 
Brown’s Wharf on Potters .Fields, west of 
Tower Bridge, and at Platform Wharf, 
Rotherhithe (London Docklands Develop- 
ment Corporation), there was quite an 
industry making tin glazed delftware for 



Winchester Palace's rose window, which 


export as for as America. The Platform 
Wharf pottery was converted out of a 
handsome 14th ce ntu r y mannr that proba- 
bly was built for Edward HL 

On the theatres’ front, the last find at 
the Rose (Imry Merchant Developers) has 
been a ticket office/refreshment stall used 
by John Cholndey, partner off Philip Hen- 
slowe who built and ran the theatre. The 
Globe (Hanson Properties) team stopped 
digging last month and is documenting the 
results of the pr eliminar y evaluation. 

To me, as an archaeologist, the next step 
there Is obvious: there must be a full-scale 
excavation of the area, for the Globe is so 
important that anything else would be 
insufficient If that me ans having to 
remove the rear side of Anchor Teixaoe 
(listed Grade Q, but looking rather precari- 
ous) or di g gin g under Southwark Bridge 
Road^ it* should be done. The Globe really 
is a case of national importance where no 
effort should be spared. 

Will that happen? Hanson Properties 
and the Museum of London have submit- 


addad In the 141h century 


ted an ap plication for the site to be sched- 
uled as an anMant monument; now, we 
must await a decision from the Depart- 
ment of the Environment on the advice of 
TBngHwh Heritage. 

Amhapningiraiiy , there are problems to 
solve and gaps to fill in every period of the 
history of London’s first southern suburb, 
the mirror of the City. The co-operation 
between diggers and developers which has 
brought such impressive progress must 
continue. 

Excitements lie ahead, for sure. Win- 
chester Wharf is coining up, and there is 
an appfiretlon to dig west of the Rose on 
the site of the Hope theatre. The biggest 
conundrum is the Rani«i<te power station; 
How splendid it would be to turn that into 
a perk with a proper riverside walk from 
Southwark to Waterloo, with some of the 
biest views in London .and room for a 
Museum of Southwark. Already there has 
been some digging on. the site; it has found 
more pre-history — and Charles Ts fish 
ponds. 


H OKORA WAS a 
lanky man with 
twinkling eyes and 
an impish smite who 
could, when not high on canna- 
bis or rice wine, recount excit- 
ing tales of life among the ele- 
phants. He was a phandi, an 
increasingly rare breed erf man 
who knew the art of catching 
and tr aining elephants and was 
in charge of hunting elephants 
owned by my father, the Raja 
of BijnL Over two decades, he 
caught around 100 elephants in 
the jungles and hills of the 
Brahmaputra valley. 

In 1978, the future al phandis 
was cast into doubt when the 
Indian Government banned 
elephant-catching in order to 
conserve the species. Wildlife 
experts in the states of Assam 
and Meghalay want the ban 
rescinded so that the fast-in- 
creasing elephant population 
can be thinned-out and the 
demand for working animals 
met But the Government and 
the states are deadlocked over 
the Issue, mainly because of 
financial arguments, although 
there Is hope that a solution 
can soon be found. 

It was a special treat as a 
boy to visit the shikar depot 
camps in the winter with the 
snow-clad Bhutan hills to the 
north. I remember the melodi- 
ous chant of mahouts as wild 
elephants, harnessed to tame 
ones, received their training. 
The tradition went back thou- 
sands of years. 

Since ancient times, the trop- 
ical forests of north-eastern 
India have been one of the 
chief sources of elephants - 
whether for warfare, hunting, 
travelling, ceremonial occa- 
sions or timber operations. A 
trained elephant was a valu- 
able multi-role asset which 
could be used as a bulldozer, a 
Land Rover or, when decorated 
and caparisoned, as a 
Rolls-Royce for special occa- 
sions. 

In. the history of Assam, a 
defeated raja always had to 
include up to 100. elephants 
among the tribute to be paid to 
the conqueror. Battle elephants 
were prized tuskers, and their 
reputations were sometimes 
enough to strike terror in the 
enemy, just as a tank force 
might 

When one of my ancestors 
was defeated by Moghul forces 
and taken to Delhi in 1612, 
Emperor Jahangir gave him 
back his kingdom for a large 
sum of money and a tribute of 
a few elephants. Maharaja Par- 
ikhit Narayan got off lightly, 
for the emperor is said to have 
been told in a dream that his 
hostage was a direct decendant 
of Shiva, the Hindu God, and 
should be treated welL 
In the Assamese method, a 
phandi and his mahout ride 
their trained elephant (known 
as a koonkee) to track a herd of 
wild elephants. Sometimes, 
they ride for days, camping by 
night Avoiding dangerous bull 


When elephants took 
the place of tanks 


Marti Deb looks back on an Indian tradition 
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A phandi and his mahout ride their koonkee with a newly-captured wHd elephant alongside 


elephants carefully, they 
approach a herd s tealthi ly an d, 
as it scatters, chase and throw 
nooses over the sub-adults. 
Often, they have to ward off 
defending mothers. Captured 
a nimals are taken to the depot 
for training; then, the phandi 
returns to the jungle to seek 
further prizes until the strict- 
ly-imposed quota for the sea- 
son is reached. 

Under this method, known 
as mela shikar, there is virtu- 
ally no mortality - nniiTra the 
kheda shikar practice when 
whole herds are driven into 
strong wooden stockades. After 
the dominant adults are beaten 
into submission, the more suit- 


able animals are extracted for 
training. 

Basic training takes two to 
three weeks although the older 
the elephant, the longer. 
Hitched to one or two tame 
a n i m als It Is taught to walk, 
stop, turn and reverse while a 
boy perched on the neck gives 
the basic commands vocally 
and with leg pressure behind 
the ears. The more complex 
commands, which depend on 
the specialist task of the ani- 
mal - whether for travel, 
hunting or logging - are 
taught later, after the animal 
has been sold. It is not trained 
to do undignified tricks to 
entertain people unless des- 


tined for the dreus. 

Training sessions are punc- 
tuated with .exaggerated praise 
for the young elephant and tra- 
ditional songs extolling its vir- 
tues or those of the phandis 
themselves. Each night, by the 
light of the campfires, every- 
one joins in singing and strok- 
ing the animaL which gets 
used gradually to the human 
touch and voice. 

The most newly-caught ele- 
phants are bought by profes- 
sional dealers and taken by 
truck or rail more than 400 

rail pk to the ann ual animal fair 

- called the Son Mela - at 
Sonpur, in Bihar State, where 
thousands of animals from 


' goats to remain and elephants 
are bought and sold each win- 
ter. Of late, however, the Son 
Mela has seen few new ele- 
phants. Last -year, those on 
offer were said 'to be mostly 
rejects: too old, lame, or unfit 
in some other way. It was like 
finding only old bangers at the 
Motor Show. 

There is a demand for at 
least 100 trained elephants a 
year in India today, according 
to A J. T. John Singh at the 
Wildlife Institute of India. 
Apart from tourism, logging 
operations and ceremonial 
needs at ' weddings and tem- 
ples, they are also required by 
the forest department for 
petrolling wildlife reserves and 
helpin g conservation. The high 
demand Is reflected in the 
price of a fully-trained antmaj- 
nearly 100,000 rupees (£5,000) 
today compared with- 10,000 
rupees 10 years ago. 

Being a migratory animal, 
the elephant population in the 
Assam region varies from 3,000 
to 6^000 according to the sea- 
son, says S. Deb Roy, the 
state’s chief conservator of 
wildlife. This slight increase, 
along with the shrinkage and 
fragmentation of hahitgt, hag 
Jed to constant conflicts with 
;humans. On average, 50 people 
are killed by wild elephants 
•every year in Assam alone. 
Deb Roy feels at least 100 ani- 
mals should be captured by 
mela shikar and sold or trans- 
located to ease the problem. 

The Indian Government is 
willing to allow elephant-catch- 
ing again but insists it should 
be done by the state's forest 
department, not private opera- 
tors. Deb Roy finds this finan- 
cially impractical, as the 
expenses for organising and 
obtaining koonkees and 
between 25*30 phandis would 
mean each new elephant cost- 
ing 92,000 rupees to capture 
and train. 

The -jungle Is not the only 
source at elephants, though. 
Some are bom in captivity, 
providing the parents are not 
worked much and are given 
sufficient "leisure'' time to 
indulge for breeding. One such 
lucky owner is Bhubon Chow- 
dhury whose elephant, Giri- 
bala, has calved twice in the 
past 10 years. Chowdhury's 
three koonkees are used for log- 
ging, to earn enough for then- 
keep. But he really longs for 
the return of mela shikar: it is 
not so much a business as a 
romantic way of life, he says. 

If Hokora had been alive 
today, he would have agreed. 
But the days of pomp and gran- 
deur are over. The richly-em- 
broidered velvet and silk trap- 
pings that once decorated 
elephants during festivals lie 
mouldering in disused build- 
ings at home. The howdas and 
iron shackles are rusting, and 
the bells that heralded tfaeir 
stately approach are now silent 
forever. 


The Genius of the Place V 

Life cut short in the 
flower of creation 


W HEN THE cat is 
run over, or when 
our lovers leave 
us, there is always 
the tiresome consolation that 
life goes on. And so it. does, for 
most of ns. But imagine being 
robbed of that. Think how we 
should conduct ourselves if life 
was abbreviated suddenly by 
bad health. 

, Some of us might resign our- 
selves to nothing but, more 
probably, we should begin to 
race - to anticipate the finish 
by an all-out effort, or try to 
leave behind some trophy of 
our existence. 

To invent such intimations 
of mortality is a necessary 
means of access to the poetry 
and letters of John Keats. Aged 
15, he sat by the bedside of his 
mother as she died of con-' 
sumption at the age of 35; he 
attended the death of his 
younger brother, Tom, also 
from consumption. 

When one night, early in 
1820, he began to cough blood, 
he knew what he must have 
suspected already: “That drop 
of blood is my death warrant; I 
must die." 

There is an irony in his med- 
ical apprenticeship which, 
doubtless, he perceived him , 
self: a fellow student remem- 
bered Keats as “an idle, loafing 
fellow, always writing poetry.**. 
But the abandonment of sur- 
gery at Guy’s Hospital for 
poetry in Hampstead was a 
genuine act of faith by a dying 
man bent on leaving thB world 
different from how he had 
found it “Right Jack Health, 
honest Jack Health, tine Jack 
Hialth — ha nigh Health and 
b anis h all the world." 

For those of us whose world 
has not been banished, Keats 
might appear as bo better than 
the arch-Bomantic, feeding off 
the very frailty erf his own 
flesh. Yet, his poetry is pre- 
cious and about beauty in the 
best sense. , 

Keats was not the cultured 
aesthete: the Elgin Marbles are 
wondrous, : but equally won- 
drous is the sparrow jinking 
about on the window ledge. 
Nor did the intensity of his 
vision blind him to the less- 
than- beautiful: in .one of his 
pieces of doggerel (which edi- 
tors list as “Trivia’’ in the Col- 
lected Works), he lists things 
that are vile: taking tea with a 
maiden aunt, beer-swilling 
louts, cold coffee,; and Word- 
sworth’s sonnet ‘ on Dover 
(“Dover!- Who could, write upon 
it?”). J • 

I like his pungent eulogy to 
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Koate on his deaftbod sketched by a friend, Joseph Severn “ 


“Wine, women and snuff” and I 
like him for his hoar-long fist 
fight with a beefy batcher’s 
boy whom he encountered tor- 
turing a kitten. 

Keats first went to Hamp- 
. stead in 1816. Hampstead’s sou- 
briquet “The Vale of Health,” 
was not of course, coined to 
denote its present super-abun- 
dance of beans, lentils and 
herbal teas. What is now Lon- 
don NW3 was. in 1818 a rural 
place, at a decant remove from 
sea level, offering prospects of 
bay-malting and where the 
nightingales sang in “clump- 
wooded glades.” . 

■ Keats began by sleeping on . 
the sofa of -his early mentor 
and publisher, Leigh Hunt be 
then lodged (along with his 
two brothers) at Wen Walk, in 
the house of a postman. It was 
a place notable for both the 
noise erf the postman's childr en 
ahd'the smeR trf. thefr.aocksi 
-thus, Keats moved id 1818 to 
-quieter premises in Wentworth 
Place, newly- built: by two 
acquaintances. 

He rented a portion , of the 
house- for £5 a month: it gfando 
today as a museum and shrine 
dn Kea ts Grove,- and remains - 
Invested not only with many of 
the poet’s material associations 
inc l u d ing a cob-webbed, wine 
cellar) but also a spiritual pres- 
ence. Sparrows still peck about 
in the gravel outside. , 

Here. Keats wrote most of 
his mature poetry (if a boy 
barely out of his teens migh t 
be judged mature), and heirs he 
first met Fanny Bra woe, who 
lodged at. Wentworth Plate for 
a brief period before moving 


with her mother to nearb 
Downs hire Hill. Fanny is '•! 
vignette: her profile is coquet 
ish, but she is never more thai 
a cut-out or shadow. His letter 
to her are prose poems, model 
tor the emulation of all younj 
-lovers; but the phrase he nsei 
to excuse the' faults of hi 
Poem Endymion might as wel 
have been applied to his rela 
tionship with her “a f everts! 
attempt, rather than a deei 
accomplished.” - 

Keats did not die in Hamp 
stead bat in Rome, at the ag> 
of 26. His grave in the Prates 
tent cemetery is a haven fi» 
violets. There lies one who 
even when alive, .thought o 
himself as living “postha 
But the curators a 
the Keats-5 helley memorial 
the Spanish Steps ir 
the Eternal City, are strugglinf 
to keep the room where Keats 
toed as a place of posthumous 
tonaef-and Cafoden Borough 
Council in London, which 
sees the Keats House in I 


fry 50 per cent. 

. StiH,iL 

be too haul on' the peer 
take': t&ege decisions; t! 
only -acting fa the srari) 
age. Besides which, tfa 
no doubt, greater clai 
council money than tin 

of a consumptive poet 
after all, needs Keats? 

who do. th 
Rouse in Hampstead i 
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PROPERTY 


C OULD the idea of collecting 
habitable works of art by 
great architects be catching 
on? It certainly seems to 
make sense to Peter Ktlumbo, chair- 
man of the Arts ’CocmciL 
He has owned Farnsworth House, 
designed by Idles van der Robe at 
Plano, Illinois, since 1988. A few years 
ago. he bought The Hagan House at 
Chalkhill, Pennsylvania, by Frank 
Lloyd Wright and last year he paid 
nearly £2m for Le Corbusier’s Mafemn; 
Jaoul at Neuilly-sur-Seine, Paris, 
which he is now restoring. 

In Britain, Palumbo prefers the 
Georgian ele gance of his 700 -acre. Bag- 
nor Manor estate in Berkshire and the 
Ascrib Islands off Skye,: where he 
plans to build an underground house, 
to avoid spoiling the enviro nmen t. 
However, an American art collector, 
Stanley J. Seeger. seems to have 
taken a leaf out of Palumbo's book by 
acquiring, houses in Britain that are 
modern works Of architectural art. 

Three years ago, having sold Sutton 
Place in Surrey to Fred Koch, a fellow 
American art collector, Seeger bought 
the Deanery Garden at Sonrdng, Berk- 
shire, one of the finest works of Sir 
Edwin Lutyens (1869-1944). After run- 
ning into a spot of bother with the 
local authority for liming the golden 
oak beams pa waning of tbi^ 

Grade I listed house, to make a white 
background fur his magnificent mod- 
em paintings, Seeger restored the 
house and sold it last year far around 
£2m. It has just been resold. 

Now another house in Surrey is 
being offered far sale by an offshore 
company that is believed to be linked 
with Stanley Seeger. This is Main- 
lands, at Hurtwood, designed by Oli- 
ver Hill (1887-1968). The interior, with 
its massive stone pillars, arched open- 
ings and open-tread oak stairs, has 
the originality and quality of Lutyens 
(whom Hill idohsed and asked to join 
as an articled pupO in 1906. but was 
advised to work for a builder to get a 
knowledge of materials). 

The exterior is entirely Hill’s: asym- 
metrical and idiosyncratic, but memo- 
rable for its roof, which would seem 
Spanish if its glazed pantiles were 
red, but they are blue-green and were 
imported from Sweden, as was the 
central marble column in the south 
window of the drawing room. Many 
1330s details survive at Mary lands, 
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An art cotoctor Iws restored Maryland*, at Hurtwood, Surrey, as It 
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by Oliver HUI 


Homing in on art 


Michael Hanson on a fresh idea in collecting 


and others have been painstakingly 
restored by Broadway and Maly an, 
title architects in Weybridge, Surrey. 

The last ow lere filled in Hill’s orna- 
mental pool on the terrace, but it is 
now reinstated and the pair of Royal 
Doulton green terracotta frogs that 
used to stand at each end have been 
replaced by replicas made in Zurich. 
A ground -floor loggia, which had been 
converted into a morning roam, its 
arches filled with plate glass, has now 
been restored, as has the “sleeping 
loggia" outside the master bedroom 
on the first floor. 

Even the intricate glazing bars of 
the dtning room windows nave been 
reinstated. Such attention to the 
detail of the architect’s original con- 
ception is remarkable enough, but it 
is made even more so by the fact that 


Marylands is at present unlisted. 
Waveriey District Council, which is 


assiduous In its guardianship of 
Lutyens’ houses, should act promptly 
to protect this fine work of Oliver 
Hffl’s for posterity. 

The house may not be to everyone’s 
HMng . but it is a wonderful example 
of its time and typical of the man who 
is described on his memorial as 
“architect and lover of Hie,” and in 
Alan Powers’ catalogue to a commem- 
orative exhibition of his work earlier 
this year as “a quintessential figure of 
the inter-war period, a dabbler in 
many styles and a brilliant architec- 
tural decorator." 

Marylands is for sale at £1.75m, 
with 30 acres of gantana and grounds 
enjoying superb views over the 
Weald. Winkworth (tel: 01-738-8794), is 
joint agen t with Browns of Cranlelgfa 
(tel: 0483-267070). This particular spec- 
ulation in habitable art has not been 
profitable, far Timber Trustees, a Jer- 


sey registered company, paid about 
£LSm for the house nearly three years 
ago before embarking on its expensive 
restoration, it cost £15,000 when com- 
pleted in 1930. 

Those who would like to collect a 
minor work of Lutyens have two 
opportunities at the moment. Sum- 
mers, at West Clandon, Surrey, was 
an old farmhouse that Lutyens remod- 
elled in 1902, creating a new kitchen, 
adding a lofty music room with the 
master bedroom above, converting an 
outbuilding into a cottage and twmiwg 
the cow byres and pigsties into a 
cloistered loggia. Later, In the 1930s, 
Bafllie Scott (1865-1945) made a new 
front door and entrance hall in place 
of the pantry, replanned the kitchen 
and secondary bedrooms above and 
built a thatched summer house in the 
garden. 

The summer house fell down three 


years ago, as has half of Lutyens* 
cloistered loggia. The kitchen has 
been completely replanned again by 
the present owner, Vivienne News, 
the model who caused a sensation by 
a ppearing nude in an advertisement 
in The Times in 1971. She bought 
Summers four years later from Sir 
Austin Anderson, a director of P & O. 
Still a very beautiful woman, but now 
confined to a wheelchair because of 
multip le sclerosis, Neves has let the 
house in recent years to tenants such 
as actor Marlon Brando and singer 
Boy George. Now she is selling it with 
4.25 acres of gardens and paddocks for 
£900,000 through the Guildford office 
of Savills (tel: 048W76551). 

The second Lutyens house on the 
market is one of his earliest works: 
East Lodge, at Shere, Surrey, built in 
1894 for Sir Reginald Bray, the 
Recorder of Guildford, who lived in 
the manor house at Share and went 
on to become a High Court judge. The 
three-bedroom lodge is a gem, listed 
as a Grade n building for its architec- 
tural and historic interest and pos- 
sessing in miniature many of the 
dflteilR that Lutyens would use later 
on much grander bouses. 

ft is for sale at £260,000 through the 
Shere office, of Nationwide Anglia 
King and Chasemore (tel: 
048-641-2696). Greyfiiars, a house on 
the Hog’s Back in Surrey, was 
designed in 1896 by another individu- 
alistic architect, Charles Voysey 
(1857-1941), for the Victorian novelist 
Johan Sturgis. Its terraced gardens 
were designed for a subsequent owner 
In 1913 by a contemporary of Lutyens, 
Sir Herbert Baker (1862-1946). 

It is for sale with 46 acres at £1.75m 
through Hamptons' Guildford office 
(tel: 0483-572864). A house that could 
be - and has been - mistaken for a 
work by Lutyens is Rystwood House 
at Forest Row, East Sussex. This 
eight-bedroom house is for sale with 
five acres for more than £750,000 
through the Tunbridge Wells office of 
Knight Frank and Rutley (tel: 0892- 
515035). 

It was designed in 1913 by William 
Curtis Green (1875-1960) who won the 
first prize in a competition for “a 
small country house of a dignified 
sort” The Judges were Sir Lawrence 
Weaver, Peter Morley Harder - and 
Lutyens htm«>ir 


Check those 
‘bargains’ 


THERE WILL be 170800 extra 
new homes to choose from by 
the end of the year, according 
to the housebuilding forecasts 
of The National Economic 
Development Office's Joint 
Forecasting Committee for the 
Construction Industry. 

Add in the unsold proportion 
of 3988's 181800 completions 
and that’s around 200,000 new, 
or at least newish, homes on 
offer. 

In a slack, buyer's market. 


the sales pressures behind 
every one of these new 
properties Is much the same 
as for a distressed resale 
property. 

Except where a temporary 
switch from sale to rental can 
provide some cover for the 
finaii ring costs, developers 
have no more use for a 
completed, unsold property 
than an existing owner who 
has no choice but to move for 
one reason or another. 

That’s why Michael RobSOD, 

manag in g riirpctr > r of Andrews 

Estate Agents, warns against 
becoming too enamoured of 


the current crop of sales 
incentives. 

“Although the inducements 
initially may seem attractive, 
and some are quite outrageous, 
at the end of the day the buyer 
ends up paying for them,” he 
says. “The owner of an existing 
bouse is rarely able to offer 
a car . . . or a holiday In the 
Bahamas, but he is Willing to 
negotiate worthwhile price 
reductions . . . 

“Even a price reduction on 
a new home is only a reduction 
in the buflder’s profit . . .” 


There’s life in 
suburbia 


John Brennan 


NAIRN Construction’s 
14-apartment Langham Court 
block in Putney Hill, SW15, 
confirms that there Is life In 
the suburban London develop- 
ment market, given a reason- 
able balance of price and qual- 
ity. 

Joint miiM pgpnfai Hamptons 
(tel:01-788-003l) and Scotts 
(01-78^3415) had six of the 125- 
year leasehold units, priced 
from £95,000 to £275,000, sold or 
under offer within weeks of the 


release of the scheme. 

The block, designed by John 
Assael & Partners in a 
three-quarter acre landscaped 
site, is a ciarafa example of the 
self-contained, secure subur- 
ban schemes that the London 
Property File reports as still 
selling well, often in spite of, 
rather than because of, the 
local neighbourhood." 

Fallowing that through, the 
Property File argues that the 
best value development sites 
and best value homes can be 
judged by travel-to-work tune 
rather than historic locational 
preferences. 


Taking four roughly equidis- 
tant areas from the City and 
West End, they show that you 
would currently pay three 
times as much for the same 
two-bedroom apartment in E9 
as in NWS. 


Assuming developers can 
make a scheme sufficiently 
self- contained to attract buy- 
ers, areas such as Bow and 
Brixton, Victoria Park and 
Homerton beat Hampstead, 
Highgate or outer Kensington 
values hands down. 


HAY-ON-WYE 
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►INDIVIDUAL RETIREMENTS FOR 
INDEPENDENT PEOPLE 

FULLANDS COURT 
TAUNTON. SOMERSET 
24 3 bedroom cottages and flats 
PrJcea tram O&SOO-COOJXO 


CHEDINGTON WOODS 


I ftif U e » awn»ShM»^«qn to < JwdafaniS in: 
Bccth Iwi io tav So n at a c * TOtejn DailUay.NiNmtwijr 
ftoddtotmm Done* WMbont East Seam 

Torquay. Dntn ijMf Long MrifanL Salto* 
Pmaay. WDUhlM ■ M TbaaowNortma i 


Reception Hon, 21* s IT lounge, IT a l O' Drawing Rm. W z 10T Dinin g rai. 

Study. Breakfast Rm. Eicbcn folly fitted. Gtnd Hoar Mwcr Bocbm co unto. Flm Bore 3 
Bcdms. Baton. Walk-ta Loft. G.CJL, Secoodny GUamg. Mamm Landscaped CnOua, 
Greenhouse. Three Tool Sbods. 


THE . 

ENGLISH COURTYARD ASSOCIATION” 
S Holland Street London W84LT 019374511 


On the Somerset /Dorset borders. 

In an area of high amenity. One of the largest and finest 
blocks of commercial woodlands to come onto the 
market in the south west. Crops already in production 
with excellent prospects for 
tax free income and capital growth. 

356 acres. Offers in excess of £430,000. 


| CudilT - 1 hour. Biaua^m IS bans. L ondon S htnsCKd) 
ideal FamZy or Wot from Homs fawnu 

Tel Kjy-oa-Wye 0497 820470 homo 

0497 820404 weak ASK FOR MICHAEL 

FIRST OFFER £185,000 
Fowcasian before OiriannM if re q uire d 


Kingslea 


From £ 135,000 


a £joi^nw(^ 

(jerrank Cross 


WEST WITTERING, NR CHKHESTER 
A select new development of traditionally built 
4 bedroom houses and spacious 3 bedroom 
bungafcfws in sought-after coastal vfflage location. 
Contact- GA Property Services (0243) 672721 
King & Qiikimh (0243)703173 
or Dcri ne l ty Hooks on -1273) 550220 



DQRSET -Femdown 


Berkeley 

■* — ssssJL— 


WEST SUSSEX 






COTSWOLD 
VALE OF EVESHAM 

Come and five in beautUM owroand- 
iggs in czchurivo oo tin try home*. 
Your first step, rend for COX 
HOMES COLOUR GUIDE AND 
AVAILABILITY for tin borne of 
your dreams. 

Td Co* Hemes (0086) 765111 



THE ESTATE AGENTS 

NEW FOKESnr. WOODGRKOV 
7 Bedraomed Cbaauy Rcridooce. 
Paddock. Outbuilding- Possjbflity 
Gum Home? 

FOX * SONS - Tils M23 SUM 


ODMOBTH. (uevotQ s/4 bed detached 
home. 3 receptio n !. oarage. >j acre gar- 
dan. auoerb coastal views CB&000 ALSO 
4 bad. 2 racapt dal house, does la (earn 


Latchmoor is a Grade II listed building lovingly 
converted into four prestigious res idence s With supe rb 
views, retaining many original features. The setting is 
quiet and rural, yet within 20 minutes of London. 
Prices from £235,000" £265,000 

For further details contact the Selling Agents: 


centra, easy panda, quiet cul da sae. 
no&ooa Tal Mariners. (0306) 67S7ES 


e. MVOM (COASTAL/, superior a bad. dat 


spacious maun gardens, a BARGAM at 
£240000 ToL Mariner*. (0287) 21410 


SCOTTISH HIGHLANDS 
SPEY VALLEY 

AKfdOtA designed epactone spilt KrM 
residence. LowganMng room. 3 Bed- 
room* one anemia. Baih/Tollet. 
KHcliea. Utility. Balcony- DotiMe 
Oarage. CH+OO. 


A brand now apae a c oa badly horen in a 
aoGtndad sylvan acning effi acre vojy 
close to iho Golf Coma. Superb 
specification. 4/S Reception, 
l atdion/ hrc akfsst. utility. S bedrooms. 3 

£35MM Edward R Jackaoo Ltd 
Tal: 4291 744323 


NEAR CHICHESTER 
A Magnificent Grade II Lined 
FnutAy Hoard bn one of the Sweat 
Domdand VIi^m of Weal fines. 
5 princi p al bedroom, 3 secondary 
bedrooms (1 groand floor and 2 
attic rooms J, 2 reception, S bath- 
room, WC, study, cloakroom. 
Utility room, cellar, playroom, 
IrfMi room. DcEj^Ufol 
nrdan and garage block- 
Price: region £425,000. 


BILLINGS Hll HST 


CHICHESTER AREA 


Charodae del 2 bed cottage 
Cl 850 with open fire, beams. 


secluded Gdn + stream. Ggt 
& plring. 5 miles to Good- 
wood + the coasu £95,009. 
Elegant 3 bed apt in city cen- 
tre period mews setting. Own 
parking space. GCH. Ideal for 
theatre etc. Early possn. 

onto £iio,ooo. 

Old Basham, or Chichester. 
Period collage in heart of salt- 
ing village. 2 Beds. Beams, 
Open fire, new windows, mod- 
ernised. Gdns. Ideal sailors 
retread. £140,000. 

SIMS - WILLIAMS 
0243 787868 


PRLDENTIALT 


TeL (0753) 8866a 


LOVELY DETACHED FMB.T HOWE 5 Mins 
watt CMdnarer Hweeur. Larga ganttn. 4 
bads, 1 both. 1 Bfevr rm. S recap + targn 
otflcafplayroore. larga altracltva kNchan. 
Easy occaaa HI amanMaa. C235,aoa tor 
quidi sala Tal or Aw (0243) 372974 lor 
partkeutare. 


THaphonr 047 CBS ZT4. 
emntnga/WMlcanda 


fcDBVOH. apactoua 4 bad. rea. naral poo. 
wbb I w grounds, large annex, area far 
tomta da. Prica guida £27&0». ALSO, 
dat 4 bad. no. small aetata In rural area 
close to reboots & shops. PriCa guide 

oeioa& ia- moamm mm ausns 


WEST SUM DC CHICHESTER COAST 
Cia&^IOO. Fantastic aoiont vtauro. Olreet 
accaoa to beach. Modem 4 double bed 
house, gang* ear port. (Part mdumge 
oonsi dared any areal. Appty STRIDE & 
80*10243 783820. 


HARFfeNDEN - 
HERTFORDSHIRE 
Kings Cross (Thsmeafixsk ) 20 min. 
Easy duunce Ml & A1 


1ST SUSSEX Sdaay sea tom. bnpt m na 
dat re had horen haMrig advantaga d pad- 
dock a direct beach s ec t—. AmmraMde- 
dorc master suA*. 3 further bedreeias. 2 
recaptions reams, sun lounge, UMi- 
enAretkfasl rm. bWhraom. e&tw, & US 
sere gardene. E17RS00 Fraatiokl Apply Q 
A Property Saruksaa 0243 002043. 


seonJHD. looted In the heart of Royal 
Dnaatdo a die urdgue opportunity to pui- 
chaee • Btrtrfog Reamed hotel and o hetu- 
rtaue sepenue home. The Boot Inn, 
Aboyne. reaownod far Its good Mod w 
hoojdbt% le located In ons oi S weare rs 
malar teuritf areas whh a aubarereu ah 


K round Ireda. Tha hotel has spsdous 
o pubUe bam both w«i mazzcidne 

areas. dMno raornrtunetkyi room and cur- 
rently tour latdnfi bacbooms (H ta boUrerea 
that a twwmloc can add • S further bed- 
rooms wtm an him locflMas). Thera Is ■ 
fun jSMtmdsy geonso, flimting arnwrer 


Fhrmhoaae with 7'A Acres end 
winj i w Suhfiag. 5 bedrooma, 
3 mrplion rooms. Integral 2 bed- 
room cottage. Stable yard with 22 
loose boxes, indoor and outdoor 
school etc. Cart store witfa raidea- 
tin] plonnUip permission. 

Ofliers invited. 


GA Town & Country, 
PiAorm^b 
Td: (07982) 2432. 

Please contact: John Lee 


OUTSTANDING BARN COKVStSKW 
IN LOVELY SBUE SURAL AREA 


magnificent family accommodation 
plus granny annexe _ 

4 bedrooms wilh 2 eo-«lilfiS dressing room, beamilhl beamed 

drawing room with galleria, large dining room, study, laxmy Sued 
liiohen & tuiliiy room- Armesce wilh be&ining roam, irilchea & 
shower room. Cfcmal beatins * «»«*le gtezaig.^ D»Ue garage. Somh 
lacing garden. 085,000 ftwlivlfll 


HOrmt ROSFOU a Bam Dmreslons at 
charm end character. CT2DL0OO + E168.IWO 
Close sea. broods & rrt (OB2B0) 0IXB 
anydma. 


end suMandsI (unetton diary. AdtedonaJly 
d» separata osmart hams provUca luwrf- 
oua aceommodsdon comprising day root*/ 
Uttom, sn epsn phn dining room leunge 
nHh varende, 4 b a tt ao m a and 2 bath- 
rooma. (Ware over £38&noa Fu« particu- 
lars, viewing etc from Landsmen 
Ueflobertu, SoHdiore. Alford House, .1 
Aired Rase. Absntorei (nt 0224 674TW 


A UMQUC AW AHOBMT WTH CBCTURV 
Manor Hoote occupying a totally sactjosd 
and yet rea dil y e cc s siM e pootton whWn 
North Devon. CnreAMy ratertrinhad and 
modernised tfirougpoui te die most emet- 
tng st a ndards and sat wIBdn U0 Acres of 
uMpeU cmmnysfaiB. Ueeful end edeptebte 
traditional etdbulhfinge. Apply Green- 
siedea - OW 277121. Rot AMO. . 

Mvcnanc mm. Mradroem 4P«»f!2 
end 2 or Morey mews nsueas. asm wm 


CHICHESTER 

HARBOUR 

/BOSHAM 

RTOWCV STYLE VRiA 4/B beds. 
3/4 race, tfljl gge.Ha kit. 
Views over Bos ham Harbour. 
Wool for Yachtsman. 
£396.000 

SMM783M 


Lynrington 

An impressive and wefl extended 


country residence boasting a quiet 
wooded location some 2 miles 
equi -distant from Lymingion Quay 
and ihteoasu 4 reception rooms, 
5 bedrooms (2 luxury suiiet), CH. 
Garaging. Sedudcd gardens and 
grounds of about 3 acres. Offers in 
excess of £500,000 Freehold. 

85 High Street, Lymingion 
(0390) 675424 


EAST DEVON Enter A ffllloo, ®dm<**i 5 
mam, dot 3 bad bung. 13 Acres. Stewb 
. rural location, panoramic Wean. Price 
guide £i BO. 000. TeL Mariners Estate 
Agora (0404) 45311 


FISHERMANS 

DREAM 


Heart of the Lake 
District 


individual character. In sympathetically 
restored Grade ■ Hated buddings. On tha 


it Connell. 50 High Street, Harpenden (0582) 760131 


restored Grade ■ Hated buildings. On tha 
meon river bank In one ol Hampshire's 
pronto! villages and only a low raDaa 

dura from soles eflto (032S) KM32Z every 
day io am - 4 pm. 


■ HT M New hix. dot- rM. Individually 
dalgned. 4iS buds, choice ol qitoty «om- 
tory A Mtcban tfamna, presftpoua - rmj- 
danUal ares. Price guide SSSDjm .ALTO 
unl«M ccRMnto, seled aron. «5 beds. 2 
receptions, secluded position, private, 
raeture goidons. Pries guida. C17&000 Tot 
Mortoarx ID4D4) 45311 


8 acre trout lake, 1 ears course 
fishing. All In 13 acres e t Emu Sus- 
sex countryside. Idea going concern 
with planning penMaamn tor 4 bed- 
room data chad house. Price 
£000/000. 

PtK OSS2 7G872 or 0860 900100 


Thirteen one. I wo and three bed- 
roomed apartments, prices ran go 
from £41,000 to £60^00. Exceflcm 
buainess/lnvcstmenL To be sold js 
a whole or individuaJJy. 

Contact (09662 6S67) 


K3» 
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COUNTRY PROPERTY 


Country House 

SURREY — ^ SWWHfleld 

HISTORIC MOATED MANOR HOUSE 
5 Bedrooms, 3 Dressing Rooms. 2 Bathrooms 2 Shower 
Rooms. Beautiful Gardens. SmaH Paddock 2ft acres. 
Cottage & further land available 
£650,000 

WEST SUSSEX Henfiefd 

LISTED MANOR HOUSE 

ON THE BANKS OF THE ADUR 
5 Bedrooms, 4 Reception Rooms, Swimming Pool Lakes. 3ft 
acres. (Firfher land available) 

£650.000 

WEST SUSSEX Near HUteworth 

THE PERFECT COUNTRY COTTAGE 
WITH SPECTACULAR VIEWS 
4 Bedrooms, 2 Bathrooms. 3 Reception Rooms 
Gardens end 6 acres of woodland 
£350.000 


Details of these and other good quality country properties from: 
King & Chasemore. Country House Division. 

Pui borough. West Sussex. 

Tel: 007982) 2081 


Nationwide Anglia 


GUERNSEY ISLAND HOMES 


Ckmnet Isltuidt 


available: fob occupation by newcomers to the island 



wi; lid iU>U>r\ 


A spodnua granite framed bouse in 
inunaciilaie or der offering the puietasQ* 
eemTotublc and roomy modem living 
behind s indiianal f a c ad e . Composes: 
porch, haS. 4 reception, 
fch cfa t BAw eahfasi roam, ndliiy, 2 cloaks, 
■caring room, 4 Urge double nxxsa 
bedrooms (2 cnstdic), 3 id bathroom, 
garage (4 core), greenhouse, gardens. OB 
nfh. 


Wo bavn a adretinn of open mzritct property 
available focoeeupatitat by ncwco mcg to the 
Blind fitxn a £200J300 pied-a-tetre to e £2m 


mm 


estate agents 

22 Le Bondage, St Peter Port Guernsey, Channel islands. 
TeL (0481) 726798. Fax. (0481) 713819 


DITCHLING, SUSSEX 

Brighton 8 mSa, Mein fine station II miles 
a HMtnaotEAiamesTiaoiBCXtiMiRVHouoEHeAnTOirHEVtiAaEcetTTCwmiaiowotiB 



; lelifolallliltall 





jps 

\jr._ 2*’-. ... 




Suiptuouaf oppoMad and of oonoidanMo otto and eturocurwUt mosaiveoBfc tintoera and 
BtariiaBaJtooapiion hoE oiagani drawing mom, dbibig room. Mtchen. bmokbst room. udBy 
mom ckMkmom. axtonotogama rooiro ctoBhmomMwvrer room prindpal cute nth 
bedroom 1. dressing area and an-au*o bathroom. 6 toherbattoorm. 2 turthar ba g b uuub. fW 
gas tod central homing and doitoe glazrig. Titdo garsgstoOfltslHp. Landscaped gtsdera and 
ireB fonood paddock -haBsppnMmauCytHoaenM. Award to DeSy Mai Book ol nans 1887. 
Substantial eflara arehnrtmC tor the FreatiahL 

RA ttotoBa and IhietraiBd brochure from lh» agenta et a High Street 
V MteWnn. Suaoea BH6 83Y. Tol: W781B) 3344. J 


HOBBS PARKER 


MMCU.T1SMI. ESTATI ACE 
AucnaMRs. vALti 
orAinweo siarvev 


KENT WEALD 

Attractive open position with 
views. Splendid 16 th 
Century 5 bedroom 
farmhouse recently restored. 
3 reception & 2 mglenoolc 
fireplaces. Garage & stable 
block. Paddocks 25 acres. 
OFFERS £320,000 

AMC AGENTS 

Romney House, Elwlcfc Road, Ashford, Kent Tel 0233 <22222 


• - it r w- Jv. 


SOUTH COTSWOLD VILLAGE HOME 
AT MUCH REDUCED PRICE 

Delightful 1 7th C stone cottage in thriving & popular, yet 
quiet Cotswold village of Sherston 30 minutes from Bath, 
Bristol, Swindon. Easy access to M4. M5 & railways. 

3 Beds, attic bed/study, spacious lounge with study area, 
French windows on to south facing sun lounge, patio & 
partly walled garden. Kitchen /diner, utility, cloak. CH, 
inglenook/fircplace, oak beams, lots of Character. Ample 
parking. 

GREATLY REDUCED PRICE FOR QUICK SALE 
£125,000. 

Tel (0666)840086. Day (0666) 840020 (Eve/Whend) . 


^ AP ARTMENTS 

Id * 


HAMPSHIRE - HAMBLEDON 


LYUE REGIS, DORSET 

| Pncafrrm [185X6 

ArepafccaaicnfaarfKcliAzai Edrerhai 

ynpvrtyiatiiSuUun ■luirjwti.MpAcr 
«uta UKhiamK mancrea «W nre ly toih 
totefaaib«ML TbauilralytrtdaHl0{ 
iraantaa kmedl water tt NHBC Cenariaa 
Anri - SW. Bcprela dwl bum tto daw to 

merer Mb toad v ri toe aya t toMt 
t^reThm-ltre I tot- Gpto 

far farttenfctaih neMrt MnaaBh iferfatiataa 

(02974)8518 



r ■niuhiiiiie flanii 1,1 itili n T'lilih'r I, In Iji 
yM&irilfa(ngtotB<*tpigt n&UBalHMUaNi 

wiilahlt LovaiUfcly quaMri p a i riin o^ 


LOOSE, 

NR MAIDSTONE 
KENT 

Attractive, modem detached 
house m sought after 
cul-dc-sjc setting. 

2 miles from Maidstone. 

3 beds, partial secondary 
double glaring, integral garage 

and parking space. G.r.c.h. 
Mature gardens. £l 15,000 ono 
No chain 

Cafl 01-873 4177 day or 
01-650 0156 eves and w/eads 
tor further information 


Charming 18th Century Listed 
Wage House Chawing Room. 
Dining Room, Kitchen Three/Four 
Bedrooms. Two Bathrooms Garden 
Conservatory & 3 V Bam 
PRICE GUIDE £225,000 FREEHOLD 
James Harris. 57 Chape) Street - 

Potarsflokl Tel: 0730 6B516 


HOLIDAY INVESTMENT HOMES 
IN CORNWALL 

From £35,95* 

Capital GoIh T«K 











\N 
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Your last chance to buy a 
first class apartment. 

2 bed apartments from £225,000 

3 bed apartments from £245,000 

Penthouses from £410,000 

There's still time to buy one of our apartments 
at 355 Kings Road. 

Come and enjoy the view from the top, today. 
Visit our show apartments open Saturday 
and Sunday 11.00am-7.00pm. Tel 01-351 3551. 

Or ring Farrar Stead & Glyn, Monday to 
Friday, on 01-373 5075 for an appointment. 


Prices correct at rime 

of going to press. 



Mourn 






On the Instructions of the South East Thames Regional Health Authority 
acting on behalf of the Secretary of State for Health 

TOOTING BEC HOSPITAL 

LONDON SW17 

magnificent residential 

DEVELOPMENT OPPORTUNfTY 

Approximately 28.5 acres (1 1.5 hectares) net For Sale by Private Treaty 
For sale as a whole with phased completion 

Contact Peter Brsiih waite or Stephen Jennings 



r\l Ertci.’Sl;**! i 
.*LCSC Off *1 (MS*- 

01-408 1161 



HYDE PARK 

HARBLE ARCH. W2. 

OutBtondlnq up Hoot apartment. conveni en tly oltuaud tor easy access to Oxford Street 
and n» wtw End. 2. bedroom*, 2 batfvoomftti attractive recopden morn. 

Tai: 01 ssz cam 

CHELSEA 

WATERSIDE POBJT, SWH 0420080 A M95J80 

Tea presngkuiB riverside flats ed Mi Vti g Attiart Bridge. S/3 bedrooms, double reception. 
2 bathrooms, cloakroom, underground porting, porter, hilly mud kitchens. T24 year 


CADOOAN SQUARE. 8WI 
Throe be dr oom nuhnnetM on ground am lower ground floors. Reception, 2 bathroom*, 
khcfien. do oh room. patio. urn of Square gardens. Leasehold 87 yean. 

CHARLEY GARDENS, SWT 
A conveniently located 
double reception. Sited 
Tel: in 589 5211 


ground door flat. 2 bedrooms, b at hroom, shower 
roof terraco. Caretaker. INI Leasehold SB yearn. 


CHARTERHOUSE 
SQUARE. EC1 

Studio and 1 bedroom 
apartments from £80.000. 

Modemtocd and 
umnodeznlsed. Florin Court 
by Reeallan. indoor swtanmtng 
pool, fctouic complex. rcsJdcnt 
porter, lift. 


MAYFAIB 

am 

01-ti29 5545 


>Rad 


SILVER WALK. 
sEie 

A well proportioned RcgaUan 
famil y home arranged over 3 
floors. The accommodation 
comprises 3 be dr oo m s. 3 
halha - 1 en -suite, recep tion, 
and Rtted kitchen. Inc 
property has attractive 
co ur ty ar d views to the front 
and Its awn garden to rear. 
Close to the City 
FJ1 £153.000 

DOCKLANDS 

IUS 

ot-538 asn 


COMPANY MOVES, 
TOP EXECUTIVES 


wards are able bo offer 
SUPERB FAMILY HOUSES 

Central to London. Two appealing 
developments of quality and style, 
with seems parking 

Substantial company discount 
given far quick exchange 

3 & 4 bed booses at 
in conservation area from 

3 bed bouses at Hampton Court 
against the palace walls from 
£350,000 

WARDS CON S TRU C TION 
01-930 5203 


BARBICAN 
Flat is best position 

Two bedrooms with balcony over- 
looking garden, reception room 
with balcony facing south to St 
Paul's. Direct acc es s by lift to 
e and garden. 

1 17 yean £170,000 

01-628 4588 


INTERNATIONAL PROPERTY 



THE EUROPEAN 
PROPERTY EXHIBITION 

A unique selection of prime property 
in Spam, Portugal, France and. Italy 
Apartments from £50,000 
Villas from £150,000 
VENUE 

GIOUCE5TERSHIRE 

28th- 29th November 1989 
Hamptons Focock& Lear 
103/105 Promenade, Cheltenham 
10.00am -7.00pm 

European Leisure 
Development Opportunities 


. Specialist advice available on 
financial, insurance and legal matters 
and on the UK property market 

For further details, 
contact Tara Newail, 

6 Arlington Street, London SW1A1RB 
Telephone; 01-493 8222 

HAMPTONS 
INTERNATIONAL 

til fOftCC IN EUROPEAN PROPERTY 


PROPERTIES IN PORTUGAL 

- Lisbon, exceptional apartments in new luxurious 
building. 270 sq m. and 340 sq m. with parking space. 

Lisbon, 50 metres from Av. da Libcrdade Office/ 
residential building, present area of construction 1000 
sq m. above ground with parking space. 

Vale de Lobe, superb opportunity 

45 apartments fully finished to be sold as one lot 

Swimming pool, tennis courts, golf starting times. 

2 Kms. from Vale dc Lobo/ Quinta do La go 
Luxury detached 4 bed villa in 7500 sq m. of 
landscaped gardens, swimming pool, 8000 sq m. 
adjoining. 

- Projeet/land near Praia do Vau 

I Fully approved for 50 unit aparthotel within 300 metres 
of the beach 

LISBON OFFICE FARO OFFICE 

Tclcfs: 65 22 74/65 48 1 1 Tclcf: (089) 812314-24 
Fax: 69 31 07 Fax: t089) 29711 


CANARY ISLANDS - SPAIN 

The Canary islands are considered the most popular holiday 
destinations for Europeans, due to its subtropical climate and 
good communications. 

In Lhe best areas of Lanzarote and Fuertcventura, with an 
already well developed tourisiical infrastructure, we offer for 
salt or joint venture plots of land from 23,000 to one million 
rrr. AH plots arc authorised for construction and are suitable 
for hotels, residences and commercial areas. 

Excellent prospects for long term investors. 

Please contact: 

Atexborg Holding, S.A., Costa Brava, 13; 5°D, 

2S034 Madrid (Spain) 

Phone-. (34) (U 735.04.61. Telefax: (34) (U 734.29.36 



JOHN TAYLOR s.a. 

ptttcafc in FRANCE 

ON THE BORDER OF MONACO 


LE CENTILHOMME 

A SMALL DEVELOPMENT OF PROVENCAL TOWN HOUSES 
with communal garden and swimming pool 

. SPLENDID VIEW OF THE SEA AND THE 
PRINCIPALITY 

, 3 OR d BEDROOMS. OPEN FIREPLACE IN THE LIVING ROOM. 
TERRACE, BARBECUE AND GARAGE 
PRICES FROM FF. 1 .600.000 

SALES OFFICE; Moyraoc Cormdic. R.N. ?. 06320 CAP DVUL. Frau* 

TEL. 93 30 30 TD FAX. Mis 86 72 


* VERB1ER * 

THE BEST SKI RESORT IN THE ALPS 
Holiday flats to sell 
3 rooms from Sfr 3O5'O0O,- 

For further details, please contact directly the developer 
Pierre PEJU - case 32 - 10W Puudex - Switzerland 
Tel. *11 21 J9 S3 02 Fax 41 21 J9 5S 05 


advertising 
appears every 
Monday, 
Wednesday 
and Thursday 


France 

AN EXHIBITION TO PROMOTE AN EXCLUSIVE NEW 
DEVELOPMENT OF AfARTMENTS 

DEAUVILLE - NORMANDY 

'26 NOVEMBER 1989 • 10.30 TO 4.30 
27 NOVEMBER 1989 • 10.30 TO 8.00 

Apartment prides start at £35,000. 



The exhibition is being held at Barnard Marcus, 
168 Brampton Road, London SW3. 01-584 2044. 


LONDON 


PAR 


S 6 BONG KONG 


BARBADOS 

Your own private beach villa. Part of a new 
concept in luxury living. Morgans Cove is situated 
on SL James West Coast 5 minutes from Sandy 
Lane. These superb luxury villas enjoy a beautiful 
beach. Each villa has its' own private pool and 
jacuzzi. Designed by Barbados leading architect 
Ian Morrison makes these special in style and 
quality. These properties have just been released 
and are available direct from the developer and- 
builders. Under 4 hours London-Barbados by 
Concorde - your health insurance for the future. 
Upon purchase we will give you one return 
Concorde ticket inclusive as we are convinced it is 
the best quality in Barbados. 

Full literature available from Luxury Villas Ltd, 
Barbados. Prices from US$425,000. 

Tel: 809-439-9242. Fax: 809-439-6102 
Contact Bjorn Bjerkhamn 



SWITZERLAND £j 2 

Sale fo fonaign&rs authorized BUQ 
Lake Geneva & Mountain resorts 

You can own an APARTMENT or CHALET in: MOffTREUX, CRANS- 
MONTANA, VEREHER, VILLARS, GRIMENTZ, CHATEAU-D'CEX, 
region of GSTAAD, LES DIABLERETS, LEYSJN, JURA, etc. 

From Sfr. 150 000. — Mortgages 60% at 616% interest, 5-30 years. 

52 , ruede Montbrlllant - CH-1202 GENEVA 
SREVAC S.A. T8. 4122/734 15 40 -Fax 734 1220 -Tx 22030 


NICE, VILLEFRANCHE, 
BEAULIEU. ST. JEAN-CAP 

FERRAT, CAP D’AIL 

Our laian list of VILLAS 
FLATS Sc LAND for sale is 


AGENCE GENERALE BOVS 
3, Press Lire, Nwwkfc NR3 2JY 
Tri: 06AW083I8 



Andorra- Ityi true lax Shaven 
Full *a|es,.jflii»gemenl and 
rental service. 

|CJSA ANDORRAN PROPERTIES 
O, Kings College Road, RuMip, 
Middx I1A4 8811 Tcfc OSS 621617 


CYPRUS 1989 
CUSTOM 
VILLA 


in 12 unit British commu- 
□ity.Pool & courts 220 sq. 
meters .3 bcds.cn -suite mas- 
ter bath, with 

jacuzzi. shower rm.cuslom 
kiiqhen,A.C.,carpet& & 
drapes included 
U.K.JE 159,000 


P.Q.Bot 

5S3aOJma W gLCyw».T«l« 3S7 
SLUMO^Ntr 3pm UAL “•*». 


S K 

GOLF 

TENNIS 


(VILLARS 1300 M 
SWITZERLAND 


THE WINTER SUMMER RESORT 
70 ntinulos from Geneva airport 
A choice of unique fraehokJ residential 
properties 

Finished to the highest Swiss staKfoKfe 
Direct sale (ram the developer 
South facing with breathtcUng 
mountain views. 

DeauHM. tranquil and secure 
Attractive Swiss mortgages at 6£fU 
APPROVED SALE TO FOREIGNERS 
Contact: David de Lora 
34 Faroe Road London W14 OEP 
TetO 1-603 1371 Fax:01-602 6877 


0 


i 



FRENCH RIVIERA 

Three bedroom country vflU in 
immaculate condition, illuminated 
pool with Jet-stream, tarberjue, nm- 
mcr kitchen with wood-fired pizza 
oven. FF 2/150,000, 

Contact Mkbad MORRIS at GEPI 

INTERNATIONAL, the largul 
indepeodent British properly consul. 
man on the Riviera. 


GEPI INTERNATIONAL 
15. Boulevard Albert ler 
06600 ANTIBES 
FRANCE 

Phone ns in London on 01-233 1618, 
or fax 010 33 93 M 14 23 


Your own suite in the 
SHERATON 
MARBELLA 

Unique opportunity to invest 
is a self-contained freehold 
suite from £78.000, in this 
ultimate luxury sports /leisure 
hotel near Ban us and four 
golf courses. 

5% net return pa. gwaTnmw d 
Mtbrily, 10% after 5 years; 
realistic forecast at least 16% 
plus capital growth - and 
own-use facilities. 

Martrlh Invest 

(0904) 611631 (24 hra). 




sari 

'ENDRE 




KDIVKXJALLY DESIGNED 
PROPERTIES BUHT TO VOUR 
SPEOHCATION. W KSWG WITH 
LOCAL ARCHITECTURAL STYIES 
TO BE DEVH.OPED BV A 
BRITISH BUKDER 
FOR INFORMATION CONTACT 
SALES AGENT , 
fiEWHOMES 0642 762944 
1 pm to 5 pm Saturday 
andSuiday 
9 am to 5 pm weekdays 


FOR SALE - ITALY 

Villa and xorrouodlng buildings. 
Total building surface area 10,000 
sq-m. 165,000 eq-m. Part with lake 
and tonne court u well as land mit- 
aUc for budding. Scope for Hold 
project. Owned or rental apartments. 
Situated m TOSCANA - UMBRIA. 
NR PERUCIA - good access with 5 
—parww enizonceBb 
Offered at Lira 3^00,000.000, indud- 
mg charge of ownership foe. 
Telephone 01039 75600 2*7 or 
FAX 01 039 73600 261 


MUSTIQUE/ 
CARIBBEAN 
Luxurious villa on private 
beach 6 bedrooms, 6 
bathrooms, house staff, car 
(4x4), swimming pool in a 
wonderful garden, weekly 
rental. 

Tel: 16.31.65.07.80 
(France) 


CENTRAL 
FLORIDA USA 

Commercial and residential 
developed plots and properties 
in High class localities. 

Full leisure and golf facilities. 
SHARMAN + SHARMAN 
451 Alexandra A ve, Harrow, * 
Middlesex 
Tel: 0I-S66-0I77 
Fax:01-868.9101 


w soa or Inland. Fnnnhouao*. 
vDlaa, apartmaras. lend from CT3,00a Fraa 
I tat franc Thoomarln. 2 VafSBtSlou. Lfanoa- 
aol, Cypnw Tat (Ota 357) St-72917, Tic 
4985. Fax: (010 357) 91-77740. 

■MBOJJl COfcWREMBIBIVE COLOUR bra- 
chum at Freehold Ooata del Sol rooM en flal 
A tnveulment property from E4 7.0DO- 
CSOtUm. all covered by 'Suparaover Guar- 
amea'. Phene ocaan Eatatae 00544 9899. 
COSTA DU. SOL propertee. Martwila 
amoes. For Intormadon and price net ring 
31-803-3781 anytime. We have a wida 
■el eeflexi el luxury resale vfltae, 
S n OMOTtOW MOZART Are you looking lor 
Apartments, «tnas, land. buHSitg. commer. 
dot Investments? Your oolullon : PROMO- 
TION MOZART FRANCE 8M&37.37. 
PORTUGAL - Picturesque rural Coimbra. 
Superb HoMfly h ut l ra mem home. 3 bed- 
raeme, S (moire C4W00, T*t (0646) owwi 
MERC, NEAR B R USSELS; 3 new family 
dwellings, «yto bet-Atoge. ettuoied Untf- 
beekamt, near centre, in green and quiet 
area, 7 mens tayade. total surface 400 
m* 3 bedraams. double garage. ovefloMe 
BopL 199a price geUe BjnoODO Bfr. wal 
+ floor fumlahlnge to be negoti at ed In 
contract. Tot Surveyor Danny H eyvoort ; 
010-82 2 2$9 73 45. 

SPAM - CLOSE SEA & mountains, SS mine 
Granada. 4 Bed house Win orange grave. 
5.460,000 pats, (approx E28JXWJ. Tah 
erwea issi. 

FRENCH WITHOUT TEAM Urge eelecSon 
ol preporilea bi Northern. Soutn and Setdh 
West France. Berne and apartments to 
Manors end Ctmtaux. £20.000 upwards. 
Tatephooe Edwards Eaton Agenn on 7«9 
7123. Fox 740 000ft 

COTE VA2UH cerWuiiy MlocMd Intend char- 
actor houeee. Phone now Bruce Int Prep- 
ertlea 01-4BM888 or (01033) B34343«. 

BUY « FRANCE with complete cordldence 
through DJ.M. (Frermo). Meompenled 
Xtewbi ge . Teiephone 02M BKM0& 

PLOflBM, Luxury prepertiee and eommerelal 
unM available, for « deuila TeL HARP- 
ERS OVERSEAS 021 377 BOOT. 

COSTA BLANCA, near Jevea. New bonny 3 
bod detach ad sHRa 0 « large plot wflh pool 
end ■ tunning views Ei 10.000 lor lull 
detain. HAMPERS OVERSEAS 021 377 
8007. 

■WEST M BRUS8S3 We have a sateoHon 
td residential properties In the tari graer- 
Ing caplttl df Europ#. Mr IrifirmuM 
T«I: Etfteaicto 01-748 7U& Fu Of-740 9080. 
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ON THE INSTRUCTIONS OF INTERLANP HOLDINGS LTO 

Prestigious site with current planning consent for 
outstanding three bedroomltwo bathroom . 

: apartments with garaging. 

(The possibility also exists of adding ■ 
a swimming pool plus a large penthouse flat.) y 

99 HENDON LANE, FINCHLEY, 
f LONDON N3 

Approximately 0 54 acre (gross) cleared ; 

corner site in first class position 
within prime residential area convenient 
for all important amenities. 

Offers sought in the region of £1 million 
for the freehold interest subject to contract -r 

ALL ENQUIRIES TO JOINT SOLE AGENTS:— 


ref. AinriDp 


REF. IPLl-M 


DEBENHAM 
IFUSON- v 
RFSIOFNTIAL 


01-4081161 



caARTotai suaveYoas ■ mwE agents 
deveuwent coeuimrn 
K> ntai men. nottnt fouley, London nu trt 

Td: 01-446 429S 


WALPOLE STREET, SW3 


Ideal pied-a-terre in central location, just ofF 
King's Road with Sloane Square five minutes 
walk. The flat is in excellent condition and 
ready to move into. 

Separate Street Entrance: Reception Room: 
Kitchen: Bedroom with Bathroom En-suite: 
Good Storage: CH and HW. 


91 YEAR LEASE, £157^00 
TEL: 623 5031 


B.J. 0' D.E. F.OLk'CS 


CONVEYANCING £170* 
SfltotPurcliaMdriMiiaitSN^- - 
Rosldenttal J>rbp«rty ^ 

Fee indud 03 mormaga related work 
when we act for your lender. 

■nw VAT and n H wuxu li 

Cl O ra onford Annex London W7 ILL 

Tel: 01-840 0089/3333 


VO L t-C IT. O R S. £.VT 1-9 I 8 


KNIGHTSBRIDCE 

An exsqpcional bone in M umy dip 
Square in prieti n e coodition. DotMe 
reception room. Italian kitchen, mar- 
ble flooring throughout. Magnificent 
aunnar bedroom ■ y N n nwj mo entire 
aeoond floor and incorporating a 
(tnasrog 6ft x 711 Jacuzzi, with bal- 
cony leading to roof terrace. A 
lUrthor 2 bedroom -and atndy/offlco. 
Could be pnrefaeflod with (bn con- 
tonn. FiceboM £758^68. 

TeL 01-584 2427 


OVERLOOKING THE 
■ RIVER THAMES 

4 bedrooms townhouae, sprit level, 
enhance hell with radiator, modem 
Mtefan. master badroom wflh balcony. 
patio garden, gro central heating, UK 
fQoi tj wn 

Call Ttify Vriceflo, UAA. 


802-42441750 01060. 


HOLLYWOOD ROAD. 8W10 S bed houM, 
Immec oond.. gdn. hn ML funfcnno Tel 
01-485 2522 

rWNJCO Luxury 2 storey apartment In praati- 
Ota* Begoncy setting, doeo in rtver and 
Tale Gahery. -Comprising large reception 
room. 2 bedrooms, luxury fitted bath- 
rooms. fitted continental Mlehen, vfdao 
erwy. pesiaroga and undarground paridng. 
From EM 1.500. substontUI discount on 
«iidi exchange. Phone 01-830 8770. 

KMOHISBUmc, son 3 bed. a ranee. HaL 
par* mews. 4 yr lease. Hfgh ground rant . 
£789 per nfc. 


£224700 or 1 


Tel 01-498 2522. 


CHELSEA SW3 
BARGAIN! 

Owocn raoH aoB tha week. Vie* 
immediately. Freehold, terraced,". < 
storey. Jil traogarf . part of Chrirei a. 
SmeirrtarBiuid/a k dca; ■ Wanttxo»-T 
ven 10 3M bdds. z'botlM. ittfc re ctip, ' 
din nn. kit and 


roof gdn. 


O.N.O. for quidc sale. Ideal for 
developer or owner o reupiet. BaM- 
iag cstliyuex available. Totally 

(01) 376 5927 


COVENT OAHKH. VCK A auperb Ugh* end 
apaclaue 2 bed . reel aonetre In courtyard 
dev. Newly decorated. Lone Mm. 
E232J0D. Tel E A Shaw 01-240 2285. 

Q*”** cover , WO A deUgMU 2 bod/a 
both a pwtraem ta this praetfokwe new 
puroow Mtt bloc* with elegant entran c e 
h en, vid e o ea mera eocurtty eyetetn. -Wt 

ssrsaSs^ r ‘ aau, ° o - T **- e a 

■ROAO COURT, WC2 Charm! ng and bright 
pled da terra In ooM walkway dose K) tna 
BoyW Opera Houea Pretty watted garden. . 
Reduced to EttWMQ. TeL E A Shew 01-240 


OIWDW FIAT M PMM SQUARE. W2. 
2 todfci recap, UtdMfi. bcttxn., efcMtom, 
own garden. CWlOOflL Tot 01-672 7420 

Wl 9 bed, 3 recap, lot. 

S22MU or E7BD par wk. Tel 01-488 

■«*«" In Pentbrldge 

Square. W2. 3 bade, recap. Uictten. 

own 8*^^*- Eaaejjoa 

T«l: 01-672 7428a 

SURBITON. Now house 18 mine, non wreos- 
Mewa. Quiet 

WfrvwtfflniM. Oround Floor - Uv Rm. Ora. 

L * r 9* KtUBreakJeet RooS 
™*ty piled. Garage A Ample Cobbiod FrtX 

Wardrobes. 2 B/rms <1 EnsutteJ Lam » x 

torautfWA IVfllartng. G«b CX- Sunny prt- 
««« regukad. so arty 


iflK CPEBCCKT W.1 Fully turnlohed efiMifn 

B (rings C95,600. No agents 01-808- 
&8847SaM75a. ui-owe- 

uqyow s wil TC BWACm HOUSE - The 
£*** ®d m good order. 3 

Beds. 2 Bathe. Double Recap, Loroa Lctit, 
Sre^ !Otin. Thegg shopTrt 
die geese fly overhead. Wandsworth Com- 
5S 1 ! thrown away. Prtraw 

awm “ u, ° 0 pi) aa 8481 or 0883 


RENTALS 


:NTED; CITY'; FIAT 

APTS' -KOLiSES 


* Achieve higher weekly 

rents and incomes. 

Let your properly as a dty 
holiday home. 

* Enjoy major tax concessions 
(mortgage interest deductable). 

★ Talk to Britain's leading 
holiday rental company — 

Country Holidays. 

* Professional 
. .. local representatives. 

For further information 
0282-844196 : - 
City Break Rentals, 


UBCMY FLATS M VARIOUS LOCATIONS, fi 
bedroom tout* and 2 bedroom Bet in 
Oman Reach, ftmriaoMng the ntw. 3 
bed roam del overlooking Hyd<? Parh, I 
bedroom fad. Vauxtioll Bridge Rd, near 
PI ml lea Station. SWi. 2 bedroo m flat Mar- 
sham Court SWI (24 hours Porter aervtoa 
and xacurtty). shkxo flat. Oresuenor Strom 
Wi. Studio llai In Siaana Street Pricee 
from £140.00 par week. Imereatad trie- 
phono 01-821 7379. 

CHRISTOPHER St JAMES RE9ITALS PtX. 
For ait landlord and tonam onqutriee In 
London, Surrey Suaaax. 01-87? 7822. Fax 
01-944 1510-Rent Irawanca avaHabto 

PURE HERRERA RENTALS fi property man- 
agement. For a quality service with 
results. 01-731 3130 (owe) 01-483 4034 
(day|. 

PREHCH BANK REQUIRE hfgh 
ertiee to rant, cot) Oomfetia’e 0I-5B 



OFF BELGRAVE 
SQUARE 

Available immediately. Ele- 
flant, spacious. 2 bed 
| apertment Company leL 
Contact MH + Q Lid. 01-493 
7874 Contact Monday 
onwards (Ref.V.M.). - : 


WMTK WUMC 8QUAK 

todo, KrtUB, aro ootovlS 
52?% a Dooir - a 

R3E COVENT OAJ 

■ 

wer Sopero 

*7. fietart) 2nd fly Bel, wttti 
™ f-OP4. E386 pw *."Sl"S 

Sofoetkm id eHrtt«e a 
CtlO k» USB per mil TsTOI-485 ajt 


# « 
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COUNTRY PROPERTY 


UK Offices’- 


Knight Frank 
S3 & Rutlev 


• • ■ /O vUrseris-Offict;: 

: .VCj'.i ,-iIi, ■liw.-i - v- n't 
.fivu; 





Devon 

Chagfixd 2Mi nriles. Exeter 20 miles. Plymouth 39 nutao- 
MB (Junction 31) 22 miles. 

The internationally renowned hotel 
Teign worthy, Frenchbeer 

»Jiton^b«bncmLah«thnio«ns, Spubbo'mceptioo room*. 

Coach Mae with olomug bearooma, 3 uthrooDMi end sitting roGcxL, 

1 bwhtw m nd mwb'i Pm. g ataffbcdrowM. Batfaraaa. 

'ffimniB court. Stablm. 

Ddightflll mwinr^ giwmiiw mnwnig Awn 

About 14 acres 

" Apply: Exeter ( 0892 ) 488033 or London 01-629 8171 



Warwickshire 




ana 13 m il aa . 


An outstanding and well presented 

elevated 


country house in an el 
woodland position 


2 reMpOoa rooms, fl bedmwH, 2 bathr 


- roam, superb kilchtn. 


cellar, raunea room. Central heatfaw- 
Meve cottage with 2 r«t*ptk>n mama and 2 bedrooms. 
migtidqiNanddnApaad-fitah h^ lify horp ayl pmMwwrw. 


About 7 acres 

Apply: Stratford upon Avon (0789) 297735 


(jvcwptmn 


20 Hanover Square. London \V 1 H 0AH Fax: 01-493 1114 Telepfione: 01-62!) 8171 


BSACONSFIELD 

An imposing mt final* borne Mb to ■ b&i apceificuion.' Urn popeny is looked fo > 
dan w btc rra i rftHtis l wen wHUnemj xcacfa of Beaeonsf i cld Old end Ne» Town*. 

- vw« CLOAKROOM. DOUBLE 

* ASPECT DRAWING ROOM. 

DINING ROOM. STUDY, 
LUXURY TOTED 
EnCEENSSEAKFAST 
ROOM. UTIUTY ROOM, 
MASTER BEDROOM AND EN- 
surra BATHROOM. POUR 
FURTHER BEDROOMS. 
FAMILY BATHROOM. 
FITNESS ROOM/B EDROOM 
6 WITH EN-SMTE SHOWER. 
GAS CENTRAL HEATING. 
INTEGRAL DOUBLE GARAGE, 

£325,600_ FREEHOLD LARGE PLOT WITH HEATED 

SWIMMING POOL. 



R oger Platt 


COUNTIY HOUSE 

CoBBtr; Boose Deportment, 24 Queen Street, Matdeobead, Berks. 
(0524) 771133 or Beaconsfldd (0494) 570770. 


BID WELLS 0223 841 


Chartered Siu vevot s 


On the msttuctiora of Mcraham Hatch Estate 

NEAR ASHFORD, KENT 


Would 


■ toEtttai 
r m century 
findunc hi (he h eart of i 
prtvdecn HytiMtf 
3/4 bedrooms, art smdia/private 
office situated in an area 
of out stand in g natural beamy: 
TO BE LET UNFURNISHED 
FOR 3 YEARS 

RENT: OFFERS OVER 
£500 PER MONTH 
Contact L C Couch 



Trumpington Koad, Cambridge CB2 2LD 


SURREY & SUSSEX 


Humberts 



foMMy variable Bring. 

The Gothic style erf tins imaotnafii/e restoration rejects the extravagant exterior 
Mlhtafln® buBcfoig lying toapaiklaxfwtllngonilwedgeollttepopulartawn. 
Uee ot the faeflittes w«*i the Estate tnckute an indoor sports oomptax. 
heated swimming pool, tennis courts and attractive garden and grounds 

mdendng in alto about 12 acres. 

Delate: Lawns Office, Tab (0273)478828 

London Oflten,T«± 01 -8298700 woiasajow 

East Sussex Nr onchRng 1 42 a cres 

Haywards Heath 5 mtea. Leww 8 mtea. Brighton 12 Wes. London 49 mire. 





t 

£s£ 


A very Itaw country house and daSghtfui estate Inaacpwbpoaition 
South Downs. 

3 recaption rooms, master bedroom nrtth eneuto baSwoom, 7 further 
bedrooms. 2 bathrooms, study, biffirnd room, krtchenteeakteatroom. oeiar, 
domestfe offices, staff Bat Ofl mud oentr«meattng. StebtoMockwith staff firt, 
extensive garagtog and range Ol ouflHJttSngs. Attractive lodge. Heated 

pKldocka and wooctend. Ptenning consent loren norm, 

DetateiL.rweeOWoe.Tafc (0273)478828 ISPtaaMCHH 
















Homer HH 


EAST ST HORSHAM W. SUSSCX DH1S 1IW 
■retCPHONE (0403)310000 PAX (0403) 210039 

SUSSBX/SURREY BORDERS 

AN OUTSTAMDOM 
ISib CENTURY FARM 
HOUSE WITH A PRIVATE 
LAKE SET AMIDST 

BEAUTIFUIXY 

LANDSCAPED GARDENS 

S bath. 3 MhA^MnnM. 


. 2 fJOtS. PADDOCK. 1 s ACRES OF KHUCAi. 



gfM.omMroeBAM.vmi 
BOBtltT PEARCE, 


HOLBEACH, LINCOLNSHIRE 

SpabfingBmfiea Pe te rbor ou gh 20 mtee 
(Klriga Cross 50 mlnutas by Mgh speed train) 

AN MPRESS1VE GRADE N 
GEORGIAN TOWN HOUSE M 
OUTSTAMHNO GARDENS. 
TOGETHER WITH A FWE 
COACHHOUSE. 

Rocqpltai Hot Dorahg Room. 
SUng Room. Dining Room. 
KAchungmlriBt Room. Cfcwfannm. 
IMRy Hoorn. PMqrantf Hater Room. 
Fbur Principal Bedroom. TWo 
Secondary B w ftoamo. T\w 
B a hmorop En-Sute) 

Coach House pmvUng Double Garage ute Sues eNiStwSoFMabovA 
Heated Mnartng Pool Qaatens and Grounds of owr 1 ACRE. 

OFFERS MVITED FOR THE FREEHOLD' 

Country Home Dspartmen^ 11 Wt Stress <tekham(0CT2)75n»l ar 
VMem H Brum UOTB Sheep Marini, SpsUna 01715)711711 




MORAKA & JAVEA - BEST 
YEAR ROUND CLMATEBMSVUN 



Iff 0562-885181 
Pei loan eot D chtb ltt o n at Hagtey Hag. 


S W FRANCE - Dordognq 



Dordogne Rhwr. perfealor 
swimming, canoeing. FBstorfcal & 
picturosque viOagea nearby. 2 Hiring 


I S bedrooms, bathroom, fitted MtchonJ 
garden with B8Q. views ovadooM 
fields. Ideal tor holiday home, 
retirement. Inve st ment . 

£88,000 Neg. 

Teh UK 0904 411 575 


PUERTO 

SOTOGRANDE 

A yachtsman's haven, an investor’s choice. 

combined with afl the assets 
for the discriminating property purchaser. 

On the shores of the Mediterranean in Southern Spain, Just 
a 20 minute drive from Gibraltar's International airport 
The widest choice of apartments and berths up to 50 metres 

The Final Phase of The Harbour VMage 

Studios & penthouse studios from £45.000 

One bedroom apartments from £60.000 

Two bedroom apartments from £1 25.000 

Choice of penthouses from £145,000 


The Beach Apartments 
Luxury apartments with 


individual swimming pools . 

The Berths 

1 2 metres to 50 metres 


from £315.000 


from £21,000 



PLEASE SEND DETAILS Tth 
NAME 


ADDRESS. 


FT 


© 


HOME. 


OFFICE. 


TELEPHONE OR APPLY FOR A BROCHURE TO 
PUERTO SOTOGRMBCSA 3 SHEPHERD MARKET. MAYFAIR. 
LONDON W1Y 7HS. TEL 01 -ASS 3630 (24 HOURS) FAX: 01-409 101S 
| OR VISIT OUR LONDON OFFICE EXHIBITION. | 


LOOSE, 

NR MAIDSTONE 
KENT 

Attractive, modern detached 
bouse is sought after 
cul-de-sac selling. 

2 mites from Maidstone. 

3 beds, partial secondary 
double gluing, integral range 

and parking space. C.t.cJL 
Mature gardens. £115,000 ono 
No drain 

Can 01-873 4177 day or 
01-650 0156 eves and w/cafe 
for farther infbruntioa 


NOTTINGHAMSHIRE 

Qaafity srcbitecl designed Home, 
bmll by devdoper 6 yens ago. lo an 
ftanttan t, for OVD 

occnnuioo. Lounge 34ft long. Dining 

Kitchen 21ft lone- A double 
be d r o o m * 2 fan both room, raparaic 
guest toilet. Double gsngB. Superb 
rural vilbgp, in the diadovr of 

Sontbwdl minster dote News rfc 

(London Ihr IS mini) Nottingham. 
Price guide mSAOO. 

Ptoae Newark 

(0636)830322 


Full Colour 
Residential 
Property 
Advertising 

APPEARS 
EVERY 
SATURDAY 
Rate 
£44 per 
Single Column 
Centimetre. 


TEL CAROL HANEY 
01-873 4657 



'mw 




KENT- Nr. Slttingboumo. Sittingboumo 4 miles 
(London /Vtetorta 50 minutes). Faversham 5 
miles, Maidstone 11 miles. A forma 
gamekeeper’s cottage In an SdyHc quiet sylvan 
setting, yet raatflly eeeeBsibie to motemny and 
ran IlnkB. 3 reception rooms, kite hen/d ay room, 
utility room, cloakroom. Principal bedroom with 
ensuite bathroom- 3 further bedrooms, bathroom. 
Potential annexe currently double garage with 
pump room and bathroom. Heated swimming pool 
and adjacent terrace. Secluded gardens and 
woodland. About 1$ acres. Region 1280,000. 
Canterbury Office: TeL (0227) 451123. 

RctacAraao. 


>-.'4:-; a— •; . • 


KENT - Munday Bota. Pluckley ljmiles 
(Charing Cross 75 minutes). Ashford 6 miles. 
Maidstone 14 miles. A fine timber framed 
Wealden totnhowo dating from around the 17th 
Century In a quiet yet convenient situation. 3 
reception rooms, study, flower room, kitchen. 
Bedroom with ensuite bathroom. 4 further 
bedrooms, bathroom, dressing room. Double 
garage, small bam. Stable block with fbur loose 
boxes. Gardens and paddock. About 5 acres. 
Region £350,000. Canterbury Office: 

Tel. (0227) 451123. 

Raraccaao. 



DORSET- Nr. Dorchester. Dorchester 8 miles. 
Wareham 12 miles. (Waterloo 2 hrs. 20 mins). 
An Imposing country house In an excellent order 
set within mature garden and grounds with 
outstanding southerly views towards the Purtrock 
Hate. Entrance/staircase hall, 4 main reception 
rooms, large (dtchen/breakfast room. Further 
domes Uc/storerooms on 2 floors. 7 bedrooms, 5 
bathrooms, (3 ensuite). Self-contained flat Lake 
with Island. Mixed woodland. About 9 acres. 
Region £475,000. ( Planning consents far 
residential home and 9 self-contained wilts). 
Salisbury Office: Tal. (0722) 28741. 

Mt7C092L 


EDINBURGH - 32 Drumsheugh Gardens. 
Princes Street $ mile. Haymarket Station imile. A 
totally ro furbished ground and garden flat In a 
prestigious West End location. Hall, drawing 
room, diningroom, kltchen/momlng room, utility 
room. Master bedroom with ensuite shower room. 
2 further bedrooms, bathroom. 2nd shower room. 
Private garden to the rear. For sale by Private 
Treaty. Viewing and further Information. 
Edinburgh Office: Tel. (031) 226 2500. 

Roues-iois. 



Ely Grange is a very large Georgian style building 
near Tunbridge Wells. Once the company headquarters 
of the Wellcome Foundation and more recently 
Provident Life, it contains about 30,000 sq. ft which 
could be extended. 

Ely Grange is suitable for any number of uses and 
this beautiful estate could be redeveloped into anything 
from an office headquarters, hotel or leisure complex, to 
a private hospital, training centre or conference facility. 

There are seven cottages, outbuildings, an indoor 
pool, 63 acres of gardens and parkland and the possibility 
of acquiring further land. 

STRUTT&^Jg 


BARKER 

13 Bin Street, BuUloy 
Square, Lo ad a n W1X SDL. 

Telephone; 01-829 72S2. 
WOHJ 


jHJackson-Stops 
& Staff 
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S^LTOURHOUSE 

Throughthe Weekend 
FT Property Pages | 

Tb advertise your prope rt y In the Saturday property pages, 
simply complete the co up on below and return It to: Francis 
Phillips, Classified Sales Manages; Financial Times, Number 
One Southwark Bridge; London SEl 9HL. 

Allow five words per line (minimum 3 tinea) Coat; 5-IS words 
(£20 .70)20 words (£27.60)25 words (£3 4. 5 0)30 words (£4 L40) 

35 words (£48.30) 40 words (£55-20) all rates Include Vat. 
Advettlsetiiientsofier 40 words, rates are available onapidlcatlon, 
please attach copy s eparatel y. L hwa gei £6.00 per line + Vat. 
Display; £27.50 per sec + Vat. 

Pieaaetosm the faflowtag copy fa tbe Weekend FT: 
on Saturday 1989 


I wish to pay by cheque, value £ 

PiartfpMyytde W- Titnw ti m tt fd . 

1 an t h o r tee yon todebit from my Vl a a /Am c K /Acccaa account 

(ddete as ap p li c abl e) the sum offi 

Signature 

rand gapiry date _ 


MyarJ - I I 1 I I I I I I I I I I I I I I 


number is 


Name: 


Address: 


Postcode: 


Daytime Td No: 


Weekend FT • Property Pages • 01-673 3000 


LONDON PROPERTY 


wiltoKpl;ac|:belgraviaswi 


D. is highly distinctive family house has been beautifully 
decorated Dvoughout with enormous (lair and imagination. 

Drawing room ■ Dining 
Room - Consenalory/Sludy 
•5 bedrooms - 3 Bathrooms 
(1 Ensuite) ■ Shower Room ■ 
2 Guest Cloakrooms - 
Kitchen • Utility Area • 
Wine Cellar - Front and 
Rear Gardens * Sett- 
Contained Staff Flat 



BELGRAVIA 

01-245 9246 


Price on appUcaiicw 

Lease 62 years 



KENSINGTON 

BARKSTON 

GARDENS 

VERY LARGE MANSION 
FLAT 

Direct comnmnicaboa City & 
Heathrow. 231 sq m (2.491 sq 
ft). Lift. S Dbte beds, I bath, 
guest cloakroom, ige drawing 
room & dining room with 
balcony. Very large kitchen, 
beautifully proportioned rooms 
overlooking prize winning 
garden. Family going abroad. 
Lease 81 yre. Freehold available. 
Resident porter. Reduced for 
quick sale £360.000 

Tel: 01-373 5273 


BERKELEY Si 
BARGAIN 

2000 * Sq.ft, leuing prap/offic 
RUj/ieddmhaJ Totally tufurtr 
Gyn/neutf saim 23 yr Ire, « 


£30 JOOO PA. appro* Higher ■ 
29.11 J9 MD be eakpuij 
01-629 6200 












BOOKS 


■AS A Florentine resident bom 
in Italy neatly 85 years ago, I was 
particularly f n n ci na * fl d by Denis 
Mack Smith's Italy and its 
Monarchy (Yale UP. £19-95) which 
offers an original survey of the 
Savoyard kings who ruled Italy 

between 1861 and 1946. 1 can think 

of no mom scholarly and original 
account of this neglected subject. 

Harold Acton 

■Thanks to Julian Barnes, many 
of us now feel intimately 
acquainted with Flaubert, but in 
my case this intimacy has teen 
put on a more solid foundation by 
Herbert Lottman’s Flaubert: a 
biography (Methuen, £17.95). The 
biography would be more accurate, 
since it is hard to envisage this 
authoritative, detailed, nourishing 
work being superseded for several 
decades. Rooted in a proper sense 
of place and history, this scholarly 
evocation of a personality both 
great an d ignoble, brilliant and 
obscure, should reach an audience 
well beyond the already-assembled 
ranks of the Flaubert industry, 
since it Is also compulsively 
readable. 

Gillian Tindall 

□ The most remarkable new book 
which 1 have read is Danube by 
Claudio Magris (Collins Harvill, 
£15.00). This is a description of a 
journey down the river valley, 
which starting out as topography, 
turns into an impassioned 
intellectual meditation on the great 
flowering of Danubian culture 
which used to centre on Vienna. 

The author is a Triestmo - that 
is, practically an Austro-Hungarian 
- and his knowledge of Central 
Europe is vast 

Anthony Hartley 

■I particularly liked The Man Who 
had All the Luck, an early play 
by Arthur Miller, not previously 
in book form (Methuen, £11.99 or 
£5.99 paperback). Miller has 
re wri tt e n the ending 20 times since 
the play’s first (and so far only) 
staging on wartime Broadway, and 
it is evidently one of his favourites. 

An in rlaiatir MHfer thn dialog ue 

vividly reveals the interior morality 
which drives the characters, each 
of whom is distinctively individual. 
The aame high amhiticm can be 
seen in The Golden Years, another 
unpublished play which takes 
precedence in the Methuen volume. 
Using the fatal encounter between 
Montezuma and Cortes as the 
setting for bis drama. Miller 
explores the fascinated attraction 
and passivity with which the 
western democracies regarded the 
fascist threats of the 1930s. 

William St. Clair 



■I read Michael Frayn’s The Trick 
of It (Viking, £11.95) across 100 
pages or so of the New Yorker, and 
of course I didn’t know who the 
author was until the last page. Then 
there were reviews in the British 
papers and I bad to buy a copy to 
see if there was anything the 
magazine publication had left out 
Generally I avoid novels about 
writers because they make me try 
to identify the characters. But in 
this book I don’t see Frayn, or 
anyone I know, in his first-person 
narrator, or the recipient of his 
letters In Australia, or the writer 
about whom they are written. I 
might identify them if I moved in 
different circles, but I am happier 
to see them as people in a delightful 
book. 

B. A. Young 

■ Two first-class biographies of 
17th-century Englishmen of great 
interest and individuality - that 
of Algernon Sidney by John 
Carswell (John Murray, £18.95) and 
that of Sir Thomas Roe 1581-1644: 

A Life by Michael Strachan 
(Michael Russell, £19.95) - make 
this a bumper year and a teasing 
choice. Sidney, diplomat, soldier, 
parliamentarian, political thinker 
and Whig martyr, is the archetype 
of the left-wing aristocrat, irascible, 
fearless, difficult and attractive. 

Roe is a man of even greater 
versatility and achievement 
Explorer in Guyana, ambassador 
first to the Great Mogul and then 
to the Grand Turk, MP, courtier, 
diplomat to every European 
country, economist of originality 
and distinction. Both books are 

a pleasure to read. 

Richard Ollard 

■ Mine is a biography. Margarete 
Buber-Neumann’s Milena (Collins 
Harvill, £12.00) is a deply touching 
life of Kafka’s friend Milena who 
died la Ravensbruck concentration 
camp in 1944, only a few weeks 
before the invasion of Normandy. 

It is written by a fellow-prisoner 
who, as a German Jewess, had been 
handed over to the Nazis by their 
Soviet allies during the years of 
the Molotov-Ribbentrop pact, and 
it is the memorable record of a 
brave woman whose company never 
ceased to be a delight, even behind 
barbed wire. 

George Watson 


My book of the year 

Our reviewers choose the books published this year 
that they have most enjoyed reading 


■Best first novel this year must 
surely have been Terence Biacker's 
Fixx (Bloomsbury, 1235). ft charts 
the career of a Thatcherite wide 
boy from modest beginnings In 
Biggleswade. Fixx is the common 
man made good, in fact, a yuppie 
par excellence. The novel is far from 
perfect; the author’s humour is 
mildl y repetitive - but it’s a 
well-intentioned satire nevertheless, 
with plenty of good laughs, and 
you can't ask for more than that 

Nicholas Best 

■I don't know that it was precisely 
pleasure, but the book that 
interested me the most this past 
year was David Irving’s biography 
of Gfiring (Macmillan, £16.95). I 
do not share Irving’s eccentric point 
of view: for one thing he has rather 
an anti-British angle, and he is too 
favourable to the Nazi thug. After 
all. Goring was a murderer - he 
master -min ded the murders of 
scores of opponents and comrades 
alike in the Night of the Long 
Knives, 30 June 1984. But Irving 
has done a lot of research and 
added some new facts to our 
knowledge of that disgraceful era. 

A.L. Rowse 

■ Janos Nyeri left Hungary In 1956, 
and as a boy he must have Uved 
through events very like those 
described in his novel BatflefleMs 
ami Playgrounds (Macmillan, 

£1235). I found this a very vivid 
recalling of a childhood of 
persecution in the Hungary of 
Admiral Harthy and then the 
German occupation. Jozska is the 
child in question, a splendid little 
daredevil, perhaps too modi so. 

Few can have come through like 
Nyeri, with a spirit still so defiantly 
cm the side of life. 

David Pryce-Jones 

■Linda Colley’s Namier 
(Weidenfekl & Nlcolaon £1435) is 
a sym pa th etic , well halanrpJ and 
long overdue reappraisal of a man 
who once dominated the historical 
scene and is now sometimes quoted 
but seldom read. Professor Colley, 
known for her own work on 
18tbcentiiry Britain, Is too young 
to have participated in the fierce 
and acrimonious debate which 
greeted Namier’s assaults on the 
Whig interpretation of history. But 
her judicious study of this abrasive 
man rescues what is original, 
important and lasting in the Namier 
legacy. Sir Lewis was both 
influential and unforgettable; Colley 
suggests why. . 

Zdra Steiner 

■I most enjoyed Peter Hennessy’s 
Whitehall (Seeker & Warburg, 

£20.00) - a remarkable synthesis 
of historical information and 
contemporary journalism of a high 
order. The author traces the record 
of the British civil service from 
Norman times through Henry VII 
(“a civil servant’s ideal"), WfQfaxn 
Cecil and Sir Charles Trevelyan 
to Sir Robert Armstrong and Sir 
Robin Butler. He writes more 
a c c urat ely *!«» most chroniclani 
of the contemporary scene and 
more readably than most historians. 
He skilfully mixes anecdotes, 
recorded interviews, official records 
and personal judgements. No-one 
else would have attempted such 
a book. 

Douglas Jay 

■I especially enjoyed the revised 
and expanded version of 
Solzhenitsyn’s book August 1914: 
Hie Red Wheel 1 (The Bodley Head, 
£1835). In the original version, as 
it appeared in 1971, the Battle of 
Tannenberg formed the centrepiece, 
and it still does here. But in order 
to probe the weaknesses in Tsarist 
society which led up to that terrible 
defeat, Solzhenitsyn has drawn 
vivid portraits of some of the main 
actors in the anticipatory drama, 
including those of Nicholas n, of 
his Prime Minister Pyotr Stolypin, 
whose reforms might have saved 
Russia from the mounting tide of 
anarchy and violence that 
culminated in the October 
Revolution and of Stolypin ’s 
assassin, the young Jewish lawyer, 
Bagrov. 

Erik De Manny 

■ Ken Smith answered a newspaper 
advertisement in 1985 to become 
write r-in-residence at Wormwood 
Scrubs, and the result, Inside Time 
(Harrap, £1235), was the most 
enlightening and pnwwatire boot 
to come my way this year. Stone 
walls do not a prison make, but 
the attitude behind them .and the 
inhabitants of them do, and thin 
raw piece of writii , 
with a sense of the : 
and randomness of life inside, 
makes gripping and Important 
reading. 

Jackie Wtdlschlager 

I choose David Cairns's Berlioz, 
Volume One: 1803-1832 The Making 
of an Artist (Andrf Deutsch, £25.00). 
This work, more than 20 years in 
the writing and awaited with barely 
contained impatience by the world's 
BerUozians, is still only half-way 
toward completion - and already 
It takes its place among the great 
biographies of our day. Cairns's 
love, knowledge, and understanding 
of his subject flame up on every 
page. Few biographies on a musical 
(or, indeed, any other) subject 
combine passionate commitment 
and scholarship in such finely 
judged proportions; few prove such 
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a joy to read for their lucidity and 
wit Cairns’s Berlioz is now one 
of the essential items on any 
musto-lover’s bookshelf. 

Max Loppert 

■i was greatly impressed by David 
Fromkin’s A Peace to End AH 
Peace: Creating the Modern Middle 
East, 1914-1922 (Andr6 Deutsch, 
£1935). Based on a mastery of the 
immense EngHsh-fang uags 
literature its subject fc r ; produced 
over seven decades, it is a 
comprehensive survey of the origins 
and. course of Europe’s last (and 
most fragile) imperial expansion, 
ranging f rom Arabia to rite Caspian 
Sea. Fromkm is particularly 
successful in bringing the leading 
actors vividly to life and clarifying 
their individual contributions to 
a fascinating story. Reservations 
about one or two of the 61 chapters 
do not diminish my admiration 
for an important historical revision. 

Harold Beeley 

■ Books on cfecor abound but the 
individuality of my choice, 
Nineteenth Century Decoration: 

The Art of the Interior by Charlotte 
Gere (WeidenfekL & Nicolson 

£50.00), first winner of the French 
textile designer Manuel Canovas’s 
annual prize for the best book on 
the decorative arts, lies in Its esprit, 
its author’s manifest delig ht in 
ho* subject. Gere relates how the 
famous characters of fact or fiction 
Uved in their beautiful settings; 
we hear how Miss Mattie Jenkins 
from Cranford tiled to prevent her 
carpets from fading, we see how 
Princess Mathflde of Bavaria 
publicly displayed her trousseau 
of over 50 fashionable gowns in 
1834, and how 50 years Later 
Princess Mathilda Bonaparte 
arranged the chairs tn her salon 


for timeauserfes so often a t t en ded, 
by the Gonconrts. 

Jane Abdy 

■ My choice Is The BeOarosa 
Connection (Penguin, £330) - with 
a pasting nod to A Theft (Penguin, 
£850), which appeared earlier in 
1989. One book by Saul Bellow In 
the year would be an event; two 

is an unexpected bonus. 

Although both novellas are 
written in Bellow's inimitabte later 
style The BeOarosa Connection is 
darattariHr the better. It turns an 
a moral paint: whether or not a 
man who has done another a 
service should allow him to show 
his gratitude. The BeOarosa 
Connection is written in a 
street-wise yet sophisticated style 
which operates at the highest level 
of reference and awareness. When 
we read Bellow we know we are 
in the Big League - and he knows 
we know. 

Geoffrey Moore 

■ The Names Blighty, Parade, War 
Illustrated, Union Jack ring out 
like passing bells for people who 
were involved in the Second World 
War. They wore made to chime 
a gain, in thia anniversary year, 

in the book I most enjoyed - Union 
Jack: A scrapbook of British 
Forces’ newspapers 1939-1945 (Her 
Majesty's Stationery Office, £935). 
This anthology of covers, pictures 
and stories which will adorn the ■ 
growing pile of L939-45 memorabilia 
leaves a reader with only a slight 
regret that he hasn't got his hands 
on the originals which must now 
be worth real money. 

Alan Forrest 

■My first choice Ian (Shsan’s 
Federico Garda Lorea (Faber. & 


Faber £17.50), 24 years in the 
making and well worth waiting 
far, seems likely to be the standard 
English work cm the greatest 
poet-dramatist of modem Spain. 

And Ifwyinp nw reading into the 
small boors, there was PJD. James’s 
Devices and Detires (Faber & Faber, 
£1 13 9). with East Anglian m u rders 
in a broad study, at once detailed 
and Gorreaching, of a social as well 
as a physical landscape. 

Isabel Quigty 

■ A good way of looking at Britfah 

theatre, opera and dance over the 
past ten years has been provided 
by British Theatre Design 
(Weddenfeld & Nicolson, £30.00) 
which puts all the work In a proper 
pictorial en w tott- witting 

IS Often Ofi mwipawiml jn 

with actors’ mug shots; here is what 
the shows actually looked like 
during a tumultuous period when 
designers perpetrated 
interdisciplinary melt-down. 

And I would add, as a 
supplementary choice, Antony 
Sheris Characters (Nick Tfpm 
Books, £1435), an intriguing 
cnHedBnn of the artnr’a pafritmg* 
drawings and sketches 

Michael Coveney 

■ Tzvetan Todorov's Nous et les 
autreas la rfflexi o n ftangafre sur 
la dtvEEsitife humalne (Editions du 

. is a work winch I 
especially eqjoyable. Since 
I have a strong interest In travel 
and in the mapping-out 
of sy n dic boundaries between 
the foreign and the familiar, I was 
delighted to come across a book 
which moves beyond the usual 
comnumplaces in discussing our 


works from a wide 
literary and non-Hteraxy 


LITERARY COMPETITIONS 


IT IS competition-time once again 
■- so summon the Muse to your 
word-processor, your electric type- 
writer. or to your old-fashioned 
ball-point and try your skill at one 
or both of these tasks. 
VALEDICTION 

Yon are Invited to compose a son- 
net bidding farewell to the 1980s. 
TOP DISHES 

While staying at the Savoy Hotel 
_ London, about which he wrote 
the novel. Imperial Hotel, Arnold 
Bennett devised an omelette. Made 
with fl pwan haddock fill 

and a combination of Bechamel 


HoDandaise sauces, in addi tion to 
eggs. Omelette Arnold Bennett is 
still extremely popular. Pavlova 
inspired a meringue - light as air, 
topped with fruit and whipped 
cream, and Louis XFTs fi nanc e 
minister Colbert, a way of frying 
sole. What we need are some new 
dishes named after contemporary 
people - statesmen, politicians, 
writers, painters, composers, per- 
formers, celebrities, anyone in -the 
pobUc eye. Give the name of the 
dish, the ingredients, and the 
method of preparing and serving it; 
the complete recipe in fact 


■ The closing date for both 
c ompe ti tions Is Friday December 
15. Entries should be sat to the 
literary Editor, The Financial 
’Ones, Number One Southwark 
Bridge, London, SE1 9HL. 

★ 

Homlh, Winning witriwtMli'aftD * 

report wffl be given in the Weekend 
FT on Saturday December 30. The 
first prhe for each competition wffl 
be £100 and there wfll be several 


i which French writers front 

i to Levi-Strausa, have 1 
'human 


CHhe Chard 

■ The year’s most unputdownable 

book wu Anne Stevenson's BUfer 

Fame: A life Of Sylvia Flath . 
(Viking, £1535). This critical 
Mn g ra phy triu mphs tn both . 
tents. As criticism, it 
i Haifa's poetry to a 


missionary e n th usiasm As 
bioeranhv. it unseats almost 

character: - 
to avoid facile 

. ' as “friend” or “foe.* Best 

of al l, the bo ok conveys the 

creative process, often the only 
way Hath found of “saving herself 
from herself’ for the too lew years 
- 30 - in which she succeeded 
in doing so. 

Nigel Andrews 

■Val Hennessey’s collection of 
interviews with writers, A little 
light Friction (Harrap, £1235) is 
the ftnuriest book Tve read for ages, 
but Tm not srae that its author 
would approve of fids verdict. She 
is extreme-touchy, as her 
conversation with Martin Ands 
demonstrates. Because she often 

l i i t jw u inini hi g hl y publicised 

authors for the popular press she 
suspects that tin quality literary 
establishment- looks down on her. 
ff so, then that is their loss. Her 
reactions to tire 46 writers of all 
sorts interviewed here are quite 
unpredictahlB. often disastrous from 
an effitort paint of view, but always 
irresistibly fresh and amusing: 

Alannah Hopkin 

■ Frederico FltiUni’a book about 
the mflTmfiirtTTm of mar vels at Hie 
studios of CJaedttA (Studio Vista, 

low erf ruins, iininh^ ^irtrtdy 
hmwM. withadral w and amply ' 

theatres: they are banacksfaf 
fantasy forgotten ftrftha. And 
none more so than the fQm studio, 
where elaborate sets — works <rf . 
art in themselves — are built ahd 
discarded. This rich boolris 
fflustratedwith photographs of 
a gloriously reconstructed Venice 
(far CasanooaX of ancient Rome 
(for SatyriamX of modem Rome 
(far Dolce Vita) — andtben wesee 
the fete of the monuments: the 
scenery and s ta tuary are ; ■' 

UtocnmmMrtnonUer: The*-' . 
p rodigal waste is an outrage and 
a fascination. 

■ ' .Roger lewis 

■I loved Sybflle Bedford’s Jigsaw 
(Handsh Hamfltoh, £12 35) a ' 

~ recollection of fife in - 
London and the Soutbaf 
France before the Second World 
War. She calls it a novel, and I will 
not quibble with that But I learnt 
much about hares anadoteacent 
her mother, her mother’s lover, 
tiie other extraordinary people 
who formed part of her growing-up. 
The whole work beckoned me into 
a totally spontaneous and 



This was the year in winch 

■— ~ historians aright say . 
Thatcher should have 
- on her tenth 

as Prime Minister and . , 
at the height of her powers. My > 
book of the year is One off Os by 
Hugo Young (Macmillan, £1635.) - 
ft Is much more objective than rae 
m tofr t have expected from the chief . 
p o fitit a l columnist of the Guardian, 
who is always entertaining, usually : 
passionate, but not terribly _ ^ 
Interested in facts and bored by 

economic policy- Young had 
intended to publish at the end of - 

her reign, but came in at the right - 

time. He will produce the definitive ; 
edition later. Meanwhile, this is 
the best book on Mrs Thatcher and 
the modem Conservative period _• 
so for. Only the title sfightly shows . 
a prejudice. : 4 

Malcolm Rutherford 

■Marie Conte-Hebn’s austerely j 
titled Japan and the North-East 
■at'Bn ghmd: from 1862 to the 
Present Bay CTfce Athlone Press, 
£3830) is packed with deMgfa te . 
Historians rarely look at the 
relationship bewteen a country 
and a- region and few economic 
biffin-rung turn naturally to cultural 
history. Marie Conte-Helm, 
endowed with superabundant 
curiosity, successfully does so. Nice 
work, as David Lodge would put 
iL Tbe illustrations include many - 
curious items - Ufce a picture of 
the officers and crew or the 
EUhlma. “Togo's Heroes,” at 
Newcastle United Football Ground 
in 1906. 


Asa Briggs 


life, like the best of Hem in g w a y. 

Anthony Curtis 

■The pubHc Winston CfaurcbSl 
we all know. A busy biographical 
industry has seen to that. But there 
is another, a private Churchill, a 
domestic Churchill, a devoted 
h usband, an affectionate, even 
indulgent father, an amateur artist 
it is thin sli ghtly ecc e nt ri c 
individual who is the subject of 
the Earl of Birkenhead’s book 
Churchill 18744922 (Hqrrap,£1935) 
which the late Sir John Colville 
edited. WriwwiwaH , as Churchill's 
Ison, had access to many sources 
cried to other biographers. The 
result fa a book which I found of 
exceptional interest, affectionate 
but not at all unduly worahipfuL 

George Malcolm Thomson 

■ Two books at this year stick 

firmly in the wfaui , 

the other very much erf the 

contemporary art world 

A Chronicle of the French 
Rev o lution by Shram Schama ' 
(Viking, £2030) would have been 
a fascinating study m any year, 
but the casting of so sharply 
revisionist an eye upon the 
rotation in this the year rif the 
bicentenatre made it irrestfattWe. 

As for Art, I have been reading 
The Andy Warhol Diaries edited 
by Pat Hackett (Simon & Schuster, 
£1795) with appalled and delighted 
fascination. 

William Packer 

■My choice, the crime novel^ Dead 


a second novel confirms 

the talent and originality 


gernerously displayed In her first ' 
(Dog's Body). The world of - 
dog-breeding and showing has 
many a dark corner, and the author 

- with her vebstenth lions Rintoul 

- explores them with Wry, 
humorous curiosity ami bravery. 
The fact that Edmonds, has been ' 
able to repeat her first success 

i that 
tied. 

William Weaver 


■In a year bulging with goodies 1 
in the art book field, Iflj&ttJaml 



■Martin Anxis’s London Fields . : 
(Jonathan Cape, £1235) was the * 
aaosfctalhed abend bookroC theryear 
— and with good re ason. By tuna. . 
it was infuriatingly pretentious 
and over-poweringly incisive, but 
Just when you were ready to throw 
it away in irritation you came ■ 
across a passage of great beauty . 

QT unwimninTi npr rinj wwy . . 

It fa undeniably clever, thfe Tnn g 
stay at a female victim torturing 
her murderer Into the deed. The 
setting is as gloomy as the Amis 
imagination. Netting H3H at the 
end of the century when the 
Greenhouse has really taken wsfae ft 
Hie critics who kept it off prise 
Hsts were showing their own 


Not a pleasant read but an 
unflinching one. 

Antony Thomcroft 

■ A fine year far noveb.1 

liked John Banvflle’s 

study in The Book Of 

Evfdeuce(Secker & Warburg £1035) 
and Margaret Drabble’s Natural 
Curiosity (Viking £1236) which 
in many ways hits the mid-Ufe spot. 

y M iddleton produ ced 
another under-stated gem of 
provincial life In Vacant Places 
(Hutchinson, £U36) But Julian 
Barnes scores most with sheer 
sparkle in The History Of The - 
World In IOI2 Chapters (Jona than 
Cape, £1135) about which the only 

silly thing 1s the title. The "HWory” 

is a series of HagaUng stunts which 
add up to an affecting meditation 
on love an d survival — im prreefhrp 
to categorise, impossible to ignore, 
a feast of wit and ertafifion which 
may enrage fictional purists but 
does more to. link-up to the common 
European home of the mind than 
the conventionalities of most 
En g lish fiction. For that reason. . - 

ft famy book of the year. But Fm 


which fa shaping up as a dark. 


"Thatcher's Britain; a close second. , 

Mary Hope 
■My hook is timely because it 

QBscribes tig domastte arts at a 
time when Europe was unflprgniiig 
great political ^ 

~~™PtUOU& wav. At lanf ; 
the master of the period 
2 to iHustra 
1 sculpture 
the 

asssffi,. 

trousers ofjting Ludwig . 
Karlftddridi SchinkeLTwagftl 


.• Colin Arnery 
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A rackety 
highbrow life 

Gentlemen never stopped preferring 
this lady, says Anthony Curtis 


UNTIL two years ago, although 
she had previously published 
some fiction, Barbara Skelton 
was famous fin- being Barbara 
Skelton rather than for her 
books. Then there came her 
first volume of autobiography 
which set the table on a roar. 
“Uniquely savage memoirs erf a 
rackety highbrow life” 
(Anthony Powell). “The 
description of Connolly's court' 
ship and marriage provides 
some of the ftmnlest reading I 
can remember” (Auberon 
Waugh) - are two typical 
plaudits from contemporary 
writers who share the quite 
rare distinction of not appear- 
ing in the text. 

As a child Skelton had quite 
a hard time. Hence her title. 
Tears Before Bedtime. She did 
not discover much accord with 
her parents. Her mother was 
“a beauty," a Gaiety girl. Her 
father was in the army but 
invalided out after a severe 
heart attack. He was a direct 
descendant of Sheridan. Skel- 
ton inherited her mothers good 
looks, and something of her 
dramatist ancestor’s gift for 
seeing through people, particu- 
larly literary people- Hear main 
education was, like his, in the 
school for scandal. 

The first scandalous affair 
was when she was a girl in 
India. From then on gentlemen 
never stopped preferring Skel- 
ton. Her biggest pre-war catch 


WEEP NO MORE 
by Barbara Skelton 

Hamish Hamilton £14.95. 166 pages 

TEARS BEFORE 
BEDTIME 

by Barbara Skelton 

Hamish Hamilton 
(paper b ac k ) £6. 99 205 pages 


was King Faronk, who made 
several appearances in volume 
one. That first volume took the 
reader through Skelton's 
return to England, her model- 
ling days at Fortnnm's, her 
entry into the world of the 
Cafe Royal when the likes of 
Augustus John loomed lecher- 
ously large across the marble- 
topped tables. 

Skelton soon made her pres- 
ence felt in that bohemian 
world with its inebriated val- 
ues, its horror of boredom. 
What no one »wwih to have 
realised then, people like Peter 
Quennell, Ian Fleming, Evelyn 
Waugh, all of whom she came 
to know, was that there was 
hidden in her a writer wanting 
to get out. She was a Boswell 
putting it aU down the next 
morning. 

Sometimes Skelton quotes 
for pages at a rime directly 
from her diary; in Weep No 
Afore there are the di ary pages 
of her 



marriage to the critic Cyril 
Connolly. These are some of 
her most hilariously deadpan 
descriptions, showing the great 
man in all his foibles, and in 
aD his charm too, but I do wish 
she would give the dates of the 
entries when she does that. 
Connolly was succeeded by 
George Weidenfeld who, in 
addition to marriage, offered 
Skelton a job with his com- 
pany. 

The scene then moves to the 
south at France and her next 


husband, the seriously rich 
Derek Jackson, Nancy Mit- 
ford's brother-in-law, who com- 
bined owning race-horses with 
being a physicist of interna- 
tional standing. Her years with 
him are among the most inter- 
esting in the book. 

Both these readable volumes 
serve as witty footnotes to 
what one of Skelton's hus- 
bands called the condemned 
playground. It seems to have 
remained open for much longer 
than we thought 


Fiction 


Tales from the Deep 


THE MADWOMAN lies 
scorched in the slaves* quarter, 
the master’s house is burning, 
but the small plain young gin 
destined to become his wife 
has not yet been bom. 

Lacy Marsden is the cfrild- 
bride of an ageing veteran who 
fought in the American civil 
war when he was 13. The Yan- 
kees shot his best friend, 
destroyed his mother, reduced 
his . mansion to nibble. Lucy 
finds out too late tint she must 
pay for the gins of her fathers 
- in particular, the night- 
mares of a shell-shocked con- 
federate patriarch. Her hus- 
band brutalises her in and out 
of bed. disappears when she's 
giving , birth to their ninth 
child, and, in a neat twist of 
plot, accidentally blinds the 
son named alter his lost buddy. 

But Luqy endures. She's 99 
when we meet her; half-blind 
and confined to a wheel c hair 
in a state nursing-home, she 
recollects her childhood, her 
marriage, her husgand's war 
tales, the slave tales she gath- 
ers from Cassie, the other mad- 


OLDEST LIVING 
CONFEDERATE WIDOW 
TELLS ALL 
by Allan Gnrgantts 

Faber A Faber £12-99, 718 pages 


woman at the tale, the master's 
first love. 

Typical of so many Ameri- 
can novels from Huckleberry 
Firm to Little Women, the most 
passionate, uH«M«h relation- 
ships are between members of 
the same sex: the two boys 
marching off to war holding 
hands; Lucy swearing blood 
oaths with her best friend Shir- 
ley, crawling into Cassia’s lap 
after her -husband nearly kills 
their son, the ex-slave’s enor- 
mous body offering more plea- 
sure than her husband's “tree 
root deformity.” But even 
these relationships, less 
fcpin tad with conquest than het- 
erosexual love, show the blight 
of a society divided by colour 
and class. 

This huge, ungainly book 
never deepens into a novel; ft 


remains a collection of short 
stories linked by the gutsy, 
wise narration of Lucy Mara- 
den. The writing dazzles us 
with its rich metaphorical lan- 
guage, its folksy dialectics, its 
clever, if somewhat 
long-winded. storv-teQinK. 

But it is Lucy’s life which 
moves us: her lonely tomboy 
adolescence in a parochial 
Southern town, her wedding 
night spent gasping for breath 
under a heavyweight vet fight- 
ing the war in his dreams, her 
everyday life listening to the 
companionable sound of water 

hnilitig in thA Irithhgn. 

The stories of war - the 
vain lieutenant taking revenge 
on the one virgin who won’t 
have him by dumping maple 
syrup over her. harpsichord, 
the Marx Brothers’-style escape 
from a Yankee prison, the long 
march home of starving sol- 
diers too proud to beg - 
though more shocking jand 
original, remain tall tales. 
We’re aware of Gurganus mak- 
ing them up as he goes along, 
pt wring together a patchwork 
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THOSE REMARKABLE Polgar 
sisters from Budapest - 
Zsuzsa, 19, Zsafia, IS, e nd the 
briHiant Judit, 13 — again dis- 
played their immense promise 
at the Barbican Centre, Lon- 
don, last week. Their match 
against three of Britain’s best 
young masters - David Nor- 
wood. 20, Stuart Conquest, 22, 
and the UK’s youngest-ever 
champ ion, Minhaai Adams, 1? 
- was full of inventive play 
and ended in a 9-9 draw after 
the sisters recovered from a 
three-point deficit. 

Both Norwood and Adams 
are grandmasters, and the Fide 
rating of the English team 
averaged well over 2^00. The 
sponsor, porcelain importer 
International Bullions, 
awarded the Polgars the match 
trophy as the moral victors. 

As a spectator event, the 
match was another successful 
demonstration of rapid chess, 
with 30 minutes per player for 
the entire game. Several 
encounters culminated in fre- 
netic time scrambles, notably 
the second game between the 
two potential world champi- 
ons, Adams and Judit Polgsu 1 . 
In the end, be was beaten by 
her instant, table tennis-style 
reactions - but he had the 
best overall seme of 4%/6, fol- 
lowed by Zsuzsa, 4, Judit 3, 
Conquest 2%, Norwood and 
Zsofia 2. 

At present, the Polgars are 
the top attraction for chess 
organisers and sponsors and 
they are in demand all over the 
world - at least as much as 
Kasparov and Karpov. They 
fiew to Loudon direct from a 
league match in Holland, 
where they are contracted for 
Hilversum. Their opponent, 
Rotterdam, was led by Victor 
Korchnoi, who could only draw 
with Jndit. Both Zsuzsa and 
Judit are playing for the Hun- 
garian men’s team at the Euro- 
pean championship in Israel, 
wbUe Zsofia takes on Kasparov 
in the first round of the Infol- 
ink European knock-out speed 
championship which Thames 
TV will screen early next year. 

There are still sceptics, Kas- 
parov included, who say that 
the Polgars will not maintain 
their rata Of progress once they 
come up against the strongest 
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South 

quilt of history and fable. 

Yet Lucy’s story can only be 
understood through this paral- 
lel chronicle of a nation feed- 
ing on human flesh: the slaves 
of the South, child labour in 
the North, and the young sol- 
diers sacrificed in wars of com- 
merce and empire In Appomat- 
tox and Vietnam. “They take 
nearbout everything good, 
these goddam whites,” Cassie 
says, when her senile ex-mas- 
ter spreads his faeces on her 
homemade mink coat. We can’t 
unmake history even if our 
own scars appear to heal. 

In th«» end Lucy take# her 
first aeroplane trip and sees a 
stripe of bright green In the 
forests below, stretching all the 
way from Virginia to Georgia, 
the path of Sherman’s fires. It 
seems the trees thrived on 
charcoal and grew back stron- 
ger than those left untouched. 
“I want to speak a fact that 
Green just taught me," she 
declares. “The war is over.* 
For once, we don’t believe her. 

Wendy Brandmark 


Chess 

grandmasters. As yet, though, 
there Is no sign of this happen- 
ing to Jndit. The quality of her 
games and results at age 13 
compare well with Fischer or 
Kasparov at 15, while her tacti- 
cal style and board vision 
carry echoes erf another world 
Qlwmplnn , Mikhail Tal, at 20. 

Although Zsuzsa is rated 
“only” the No. 2 woman in the 
world (after being No. 1 at age 
16), she made a very good 
impression at the Barbican. 
This week’s game, completed 
in under an hour, is a class i c a l 
exhibition of strategic control 
against an early queen sortie. 

White: Zsuzsa Polgar. 

Black: D. Norwood. 

Modern Benoni (England v 
Hungary 1989). 

1 d4 g6 2 c4 Bg7 3 Nc3 C5 4 
d5 d6 5 e4 NIB 6 Bd3 0-0 7 h3. 

If at once 7 Nf3 e6 8 0-0 exd5 
9 cxd5 Bg4 10 h3 Bxf3 11 Qxft 
Nbd7 when Black aims his 
knights at the outpost squares 
e5 and M. 

7 * e6 8 Nf3 exd5 9 cxd5 a6. 

Black’s normal plan in such 
positions is the sacrifice b5l? 
when 10 Bxb5 Nxe4 II Nxe4 
Qa5+ or 10 Nzb5 Nxe4 11 Bxe4 
Re8 with fa should regain the 
piece and open up the centre. 
Black’s slower approach allows 
White to consolidate her space 
advantage. 

10 a4 Nbd7 11 0-0 Re8. 

Here Ne8 looks better, with 
the idea 12 Bf4 Ne5 13 Bxe5 
dxe5 and blockade by NdS. 

12 Bf4 04 13 Bc2 Nc5 14 Bel 
QbS. 

White planned either a cen- 
tral break by e5 or attack on 
the weak pawn by Nd2, so 
Black gives up his Q for sev- 
eral pieces. 

15 a5 QxhS 16 Ra2 Qxc3 17 
Bd2 Qb3 18 BxbS cxb3 16 Ra3 
Nfae4 20Rxb8! 

Giving back some materiel, 
but Black’s remaining force 
hwwmwt scattered and vulnera- 
ble. 

20 - Nxb3 21 Qxb3 B£5 22 
Bf4 BcS 23 Re3 Bxa5 24 g4 Bd7 
25 Qxb7 Ncfi 26 Qb2 RfflS 27 
BXe3 Ne4 28 Bh6 Bc3 29 Qb7 
Rd8 30 QxaS £5 31 Ng5 Be5 32 
Qa7I 

Black stopped the queens 
dia gonal thrpat fo mate at g7, 
but there is another way to 
reach F7, g7 and £3. 


Classics 
as gifts 

FOR ANYONE seeking a 
handsome new edition of a 
classic to give as a present this 
Christmas, there are several 
attractive possibilities. Best 
buy must surely be Trollope : 
The Banetshire Novels, all six 
of them, from Oxford Univer- 
sity Press at £45.00 the set. 
These are hardbacks with 
up-to-date introductions and 
Mgr. Ronald Knox’s sketch 
map of Barsetshire included in 
each volume. 

Another complete set but 
within the same covers is a 
fine illustrated edition of 
Shakespeare: The History 
Plays (Barrie and Jenkins, 
£19.95, 448 pages). The text is 
interspersed with illustrations 
of relevant works of English 
medieval art and the king who 
gives his name to each play 
has a miniature picture of his 
head at the top of each of its 
pages. 

Single volume editions of 
several standard authors com- 
pete for space in the bookshops 
this year. Reinhardt Books has 
revived those desirable 
omnium gatherum editions for 
the general reader from the 
Nonesuch Press before the war 
and will add new ones to them. 
So far they offer Prose and 
Poetry of William Blake 
(£20.00, 936 pages), The Com- 
plete Works of Lewis Carroll 
introduced by Alexander Wool- 
cott (£20.00. 1165 pages) and a 
real collector's Nonesuch item 
The Wrong Box (£36.00. 226 
pages). Apparently the first 
edition 100 years ago was fall 
erf errors: the publishers never 
received Robert Louis Steven- 
son’s corrected proofs sent by 
him from Honolulu. This edi- 
tion edited by Ernest Mehew 
puts that right and gives Lloyd 
Osbourne his due. 

Another edition of Blake: 
The Complete Poems comes 
from Longman (£39.50, or 
paperback £14.95. 886 pages). 
This is a second edition, incor- 
porating recent scholarship, of 
the volume edited by WH Stev- 
enson in the Longman Anno- 
tated English Poets series 
which is widely used in univer- 
sities. The Poems of Shelley: 
Volume 1 edited by Geoffrey 
Matthews and Kelvin Everest 
(Longman, £60.00, 595 pages) is 
an important new volume in 
the same sales. 

Browning died in Venice in 
December 1889. To mark this 
we have A Centenary Selection 
From Robert Browning’s 
Poetry (The Browning Institute 
and Constable. £1445. 196 
pages) edited and introduced 
by Michael Meredith, and a 
new volume, 'Robert Browning 
in the Penguin Poe try. Library 
edited with an' introduction 
Daniel Karlin (£4.50, 340 pages); 
while 50 years on from the 
death of the great modem Irish 
poet, Macmillan have brought 
out a fresh one-volume edition 
of Yeats’s Poems edited by A. 
Norman Jeffares (£2(100 or as a 
paperback £839, 781 pages.) 

A.C. 


BLACK 7 MEN 



abcdefgh 
WHITE 8101 


32 Nc5 33 Nefll Nxe6 34 
dxe6 Be8 35 Qe7 Resigns. 

PROBLEM No. 799 
A. Belyavsky (USSR) v. A 
Rodriguez (Cuba), world team 
championship* Lucerne 1989. 
White (to move) is a pawn up 
but Black seems to have fight- 
ing chances with his strong 
rook and passed pawn. But it 
took Belyavsky just two moves 
to force resignation after his 
opponent missed the subtle 
point of White's first turn. How 
did the g»w*a end? 

Solution Page XXI 

Leonard Barden 


Rigid man unbends 
about his friends 


J.D.F* Jones finds the attraction is in the telling 


GEOFFREY WHEATCROFT 
has been all sorts of things: a 
publisher, a literary editor, a 
profile writer, a wine buff, an 
opera critic, an editor of the 
Londoner's Diary in the Stan- 
dard (he disliked the hours), an 
historian at South Africa, a fre- 
quent butt of Private Eye. He 
nas now turned to higher 
things, including a book on the 
Wagners and a house in the 
country, but in the interval, 
while “resting." as he says, he 
has thrown together this curi- 
ously fascinating and readable 
volume - for which I am sure 
he would make no great claims 
- about a score of his friends 
and acquaintances. The twist 
is that they are all dead. 

“These were all people whom 
in some degree I knew, liked, 
loved, admi red, and of whom I 
could say that their l iking for 
me made me think better of 
myself (this last phrase is 
acknowledged as being Ayer of 
Orwell). That sums it up. and 
covers the awkward disparity 
between the mere acquain- 


A3SENT FRIENDS 

by Geoffrey Wbeatcroft 

Hamish Hamilton £15.95 291 pages 


tances (Dwight Macdonald. 
Philip Larkin, Ian Moncreiffe, 
Goronwy Rees, to name just 
four) and the true and absent 
friends. 

The burden erf the book is 
devoted to Gareth Bennett, the 
clerical don of New College 
who killed hims elf two years 
ago after exposure as author of 
a notorious Crockford’s Preface 
- and who had been Wheat- 
croft’s tutor. Michael Dempsey, 
a dear friend and a drunk; 
Hans Keller, the Third Pro- 
gramme’s arrogant “man .of 
genius;” Shiva Naipaul, "an 
imminently great writer” (was 
he?), whose memory has been 
taken up by The Spectator, 
which also once employed 
Wbeatcroft; and a quiver of 
other more-or-less known per- 
sonalities whose qualification 
is that Wbeatcroft knew them 


and liked them. 

It is a rather small world, of 
course, which might quite eas- 
ily irritate the outsider, but the 
attraction is in the telling. 
When Wheatcroft returned to 
London after the mysterious 
death of his friend Dempsey he 
Telt “rather like Joseph Cotten 
in the Third Man." Of the sui- 
cide of Canon Bennett, “there 
is less to this than meets the 
eye." Of afternoons in Soho 
drinking clubs, “we misspent 
our youth, led Jives of noisy 
desperation, grew old grace- 
lessly." Of Goronwy Rees - “a 
Welsh boy on the make”. Of 
Freddie Ayer on himself - 
“My books aren't in the least 
biL difficult.. They are full of 
error, but entirely lucid.” 

There is much more in this 
vein and in this style. 1 look 
forward to the Bayreuth book 
and - many, many years 
ahead - the fuller Memoirs of 
the man already immortalised 
in Private Eye (and not with- 
out good cause) as the rigid 
m a n- 


Steeped in the Steppes 


THERE ARE two attitudes of 
mind which colour most for- 
eign reporting from the Soviet 
Union, attitudes which the 
Russians themselves describe 
as polozhitelnye or positive, 
and otritsatelnye or negative. 
The first is characterised by 
Lincoln Steffens's “I have seen 
the future and it works,” the 
second by a later visitor’s more 
disenchanted view: “Upper 
Volta with rockets.” 

Between these two extremes, 
Patrick Cockburn, the FT’s 
Moscow correspondent from 
1984-88, sensibly steers a mid- 
dle course. Getting Russia 
Wrong is largely made up of 
his dispatches from that 
period, grouped together to 
illustrate particular themes: 
ethnic politics, glasnost and 
corruption, the economy, for- 
eign policy, military exigen- 
cies, and so (xl He was able to 
travel fairly extensively, and 
his notes on Georgia, the 
Soviet Asian Republics, East- 
ern and Western Siberia and 
the Virgin Lands are especially 
vivid and informative. 

There are, of course, risks 
involved in re-printing newspa- 
per reports. For example, in 
reviewing Mikhail Gorbachev's 
first year in power, Cockburn 
remarks that “the pressure for 
structural economic change 
might be greater if the Kremlin 


GETTING RUSSIA 
WRONG: THE END OF 
KREMLINOLOGY 
by Patrick Cockburn 

Vena £22.95 (£8.95 paperback) 
228 pages 


faced an economic crisis or a 
fall in output. In fact, despite 
ossification of parts of the eco- 
nomic structure and the failure 
to modernise, it faces neither.” 
Was that so, when that dis- 
tch was written in Decem- 
r, 1985? It was certainly con- 
tradicted a short time later. 

One must also enter a caveat 
about his treatment of the 
nationalities’ problem. 
“Nationalist unrest,” he writes, 
“has emerged as the single, 
most potent, but also most mis- 
understood, threat to Gorba- 
chev and reform.” But he con- 
tinues: “Some theories are not 
so much untrue as irrelevant. 
Thus, the relationship between 
Russians and non-Russians is 
changing, but there is no rea- 
son to suppose that a fall in 
the number of Russians below 
half the population will have a 
significant impact on the dis- 
tribution of political power.” 

This begs several questions. 
First, the demographic curve is 
tilting ever more rapidly 
against the inhabitants <rf the 


Great Russian heartland, and. 
although the latter can main- 
tain control for the foreseeable 
future, this will become more 
and more difficult. Second, 
speculation about population 
trends was for many years a 
taboo subject, and, despite 
glasnost, the authorities can 
hardly be expected to view it 
with equanimity even today. 

But Cockburn is surely right 
to insist that Kremlinology in 
its classic form is useless as an 
instrument of analysis of the 
Soviet Union under Gorbachev. 
What matters is not “the atti- 
tude towards reform of tradi- 
tional state institutions such 
as the KGB, Secretariat, Cen- 
tral Committee, and armed 
forces, but . . . the political 
impact of Gorbachev's ability 
to appear at will on uremya, 
the nine o’clock news” 

In a final summing-up, be 
also insists that what Soviet 
society has been manifesting 
over these past five years is 
not a brief spring but “an over- 
whelming propensity for 
change.” This is well observed. 
There can be no going back, 
although one may still feel a 
lingering doubt as to whether 
Kremlinology can even now 
finally be consigned to the 
dustbin of history. 

Erik de Manny 
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No hang-ups about 
contemporary prints 


This market has shot ahead in value over the past 
year, says Antony Thorncroft 


T EN YEARS ago the 
London dealer Ber- 
nard Jacobson took 
possession of a print 
dedicated to him by the artist 
Howard Hodgkin. It came in an 
edition of a hundred. Jacobson 
sold some for £500 each, and 
offered others to fellow dealers 
at a discount Today be has 
one left, priced at $35,000. bat 
he is reluctant to sell 
His caution is understand- 
able. Last Saturday an example 
sold at Sotheby's in New York 
for $29,900, around double its 
retail price of a year ago. Soth- 
eby's is offering another next 
Friday in its London auction of 
contemporary prints with a top 
estimate of £12,000. Despite the 
fact that the colours in the cat- 
alogue illustration are all at 
sea it looks a modest forecast. 

But then the auction bouses 
are finding it hard to keep up 
with the escalation in value of 
certain contemporary prints, a 
market which at the top level 
has probably out-performed all 
others in the past year. No 
wonder dealers crowd the sale- 
rooms. telephones at the ready, 
to call back to their galleries 
with instructions to raise all 
prices when a print goes under 
the hammer for a higher 
wholesale price than they are 
offering it in their retail out- 
lets. 

For example:- last Saturday 
Sotheby's in New York secured 
a price of $275,000 for Jasper 






Gregory Evans by David 
Hockney: estimate £2,500 


John's silkscreen Flags L pro- 
duced in 1973 in an edition of 
sixty-five. A year ago the same 
image realised $154,000. In the 
meantime, in a phenomenally 
successful sale that Sotheby’s 
held last month in Tokyo, one 
went for almost $400,000. 

For example: David Hock- 
ney's 1969 lithograph "Pretty 
Tulips” is a very famili ar 
image. It was printed in an edi- 
tion of two hundred, and two 
years ago was selling for 
£3,000, around ten times its 
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original price. Last June Soth- 
eby’s sold one in London for 
£14,300, and is offering another 
on Friday, estimated at £10,0Q0. 
Christie's version at its London 
sale on Tuesday has a £16,000 
top estimate. 

For example: “Crying girt," a 
powerful cartoon strip image 
by the pop artist Roy Lichten- 
stein, was printed in reckless 
numbers (probably around a 
thousand) in 1963 and given 
away by the Castelli Gallery in 
New York to serious buyers of 
Its other stock. Last May an 
example sold for $28,600 at auc- 
tion; within the past week it 
has been knocked down for 
$35,200 at Sotheby’s and $38,500 
at Christie’s, which makes 
Christie's London top estimate 
of £8,000 on a copy it is offering 
on Tuesday seem a bargain, 
despite a slight tear. 

It would be foolish to think 
that all contemporary prints 
have shot ahead in value. It is 
only those produced by a small 
group of artists (mainly Ameri- 
can) who have international 
appeal. The key to the appreci- 
ation is the strength of Japa- 
nese buying which competes 
with persistent American 
demand. The Japanese have no 
hang ups about the uniqueness 
of works of ark In fact they 
welcome the fact that prints 
come by the identical hundred 
or so. 

If a rival down the street has 
Andy Warhol’s famous silk- 
screens of Marilyn Monroe (a 
set of ten made $495,000 at 
Sotheby’s last Saturday while 
Christie’s secured $506,000, 
spot on target, for yet another 
set on Tuesday)) it Is a positive 
encouragement to other Japa- 
nese nouvea ax riches to get a 
copy. And anyway the profu- 
sion of similar prints means 
that there is an active market: 
if yon collect rare Old Master 
prints you might have to wait 
years for a particular example 
to surface. 

American buying is partly 
inspired by the desire to own a 
fairly affordable work by the 
hand of a great contemporary 
American artist, like Jasper 
Johns, whose paintings can 
now exceed $10m. And unlike 
Old Master, 19th century or 
even "modem” prints, the con- 
temporary article has the 
freshness and immediacy of 
created art, with few problems 
Of forgery. 

In David Hockney the UK 
has an artist-came-pthtt maker 
with an international reputa- 
tion. Anyone bright enough to 
have bought a Hockney print 
for £100 or less 20 odd years 
ago will have done very nicely, 
although it his later, brightly 
coloured prints, such as the 
1965 lithograph “View of Hotel 
Well n,” (which sold for $45,100 
in May and $57,700 last month 
in New York), which have 
shown the most rapid apprecia- 
tion. Even so a black and white 
etching of 1971 “Rue de Seine,” 
which Christie’s was estimat- 
ing at up to £6,000 a year ago, 
now carries a £16,000 top esti- 
mate on Tuesday. Between 
them Sotheby’s and Christie's 
are offering almost a hundred 



Money and the arts 


Despite the recent government handout , the big four 
are not yet out of the red says Antony. Thorncroft 


Lichtenstein’s "Shipboard Girl:” expected to mate £10,000 


prints by Hockney, but only a 
handful carry an estimate of 
less than £1,000. 

Howard Hodgkin is starting 
to appeal to an international 
market, and his prices are 
much lower. Another leading 
British artist, Lucian Freud, 
one of whose oils has just sold 
for over $2m, is now attracting 
the attention of print collec- 
tors. Anearly etching of the 
1940s sold in London last June 
for £19,250, and he has recently 
returned to the art form with 
an edition of prints priced 
below £10,000. They should 
prove good investments. 

The most expensive contem- 
porary British artist, Francis 
Bacon, who has topped the S5m 
mar k at auction. a difficult 
reputation in this field. There 
are a few prints in his name 
but most examples are reck- 
oned to be signed reproduc- 
tions of his paintings, 
enhanced only by his signa- 
ture. Other painters whose 
auction prices for paintings 
now posh £50,000. like Allen 
Jones and R. B. Kitaj, are still 
strangely over-looked. Sothe- 
by’s offered three prints by 
Kitaj in the summer; sold one 
for under £200; and bought in 
the other two. 

The hefty catalogues pro- 
duced by Sotheby’s and Chris- 
tie's for their print sales have 
an uncanny resemblance to 
maO order catalogues. The big 
names, notably Johns, Warhol 
and Hockney, are on -offer by 
the hundred. Often an image 
rises steadily in price; firms at 
a certain level for a few 
months and becomes very pre- 
dictable; and then greedy sell- 
ers receive a shock. Last Tues- 
day, for example, Christie's 
failed to sell a version of Flags 
I, although the bidding did 
reach $260,000. 

Obviously condition is 
important in deter mining the 
price, hut more worrying is the 
unsettling speculative element 
in contemporary prints. They 
appeal to new, market minded, 
collectors rather than to com- 
mitted connoisseurs, who lose 
themselves in the intricacies of 
Old Master prints, and art-as- 
an-in vestment has a volatile 
history. Prices at the highest 
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level are beyond, the reach of 
most buyers; but anyone fol- 
lowing a contemporary British 
artist might take an enjoyable 
modest Sutter on any prints 
be, or she, produces. 

A first step could be a visit 
to the Original Print Fair at 
the Royal Academy in London 
for four day's from next Friday 
when there will be plenty of 
contemporary prints for sale 
along with the older stuff. 


I T HAS entered arts world 
folklore. The P rime Minis- 
ter rarely watches televi- 
sion hut she happened to 
pass a set that was transmit- 
ting Sir Peter Hall’s famous 
"coffee table” speech at the 
National Theatre where he 
demanded extra money for the 
arts. His impassioned cry was 
regarded as whingmng, and the 
arts received a miserly rise in 
grant that year. 

The Arts Council has 
absorbed the lesson and now 
makes Its case for money dis- 
creetly. The Minister for the 
Arts, Mr Richard Luce, a far- 
mer diplomat, is also a prac- 
ticed believer in the soft 
approach. Last week low key 
pressure seemed to have paid 
off. The arts received a 24 per 
cent rise in funding over three 
years and the Arts Council was 
rewarded £15m more than its 
original 1990-01 target, a total 
of £1743m. 

The Council quickly decided 
that its four “flagship” 
national companies - Royal 
Opera House, Covent Garden; 
English National Opera; Royal 
Shakespeare Company; and 
Royal National Theatre - 
should each get 11 per cent 
more, as against the 2 per cent 
originally allocated: but the 
extra money was delivered 
with the caveat that they 
should now get on with organ- 
ising their affairs efficiently - 
and no more whingeing. 

Which pots at least three of 
the four m a difficult position. 
Of course they are delighted 


with such an unexpected 
bonus, but it will not erase the 
sizeable deficits budgeted this 
year by Covent Garden, the 


ENO and .the HSC. Only the- 
National Theatre; which has 
improved its financial position 
by playing host this year to 
subsidised foreign drama com- 
panies and boosting sponsor- 
ship, should get by fairly com- 
fortably on its extra £900,000, 
to a total of almost £9m. 

At Covent Garden the future 
still looks very bleak. It is on 
course for a £3m deficit this 
year and by January will have 
an overdraft at the bank. The 
additional £L5m (to a total 
grant of £l&38m.) will ease 
things slightly but general 
director Jeremy Isaacs now 
faces the task of putting 
together a package involving a 
substantial increase in seat 
prices, pins cost cutting in 
such non-money making areas 
as educational 'Work. - 
About £2m of the 1989-90 
shortfall comes from the fail- 
ure to hit the corporate spon- 
sorship target Companies face 
too many fiTwmni»> problems to 
fond £100,000 plus new produc- 
tions at Covent This 

drying up in business aid could, 
also depress one obvious 
money raising move - a sub- 
stantial increase in the price of 
corporate seats. Bat Jeremy 
Isaacs is very loathe to cancel 
new productions. He stiH. 
wants to make Covent Garden 
fresh and exciting. - 
The situation at the ENO is 
slightly unreal. Its deficit of 


£300,000 is manageable, espe- 
cially with the additional 
£778,000 in 1990-91, to a grant of 
£7 £m. But from April it steads 
to lose the £lJ2dm it receives 
from Westminster City Cows 
tiL The arrival of the Poll Tax 
apparently makes such-aid^ 
impossible. The. ENO. hopes' 
that somehow Westminster, 
the Government and t he Art s 
Council will assemble between 
them a a substitute package. It 
might not match the old sub- 
sidy but it should keep the. 
ENO in business. 

■The RSC anticipates a “cash, 
deficiency” for 1989-90 of £L5m. 
Once again next year, thanks 
to a £600,000 increase to Just 
over £6m, might be more com- 
fortable, but the burden of debt 
Is a constant drain on the RSC. 
Its options aye limited: it cant 
cut new productions - that 
just to swiaiiar audiences.,' 
It can’t cut the cost of its pn>r 
auctions: it has saved money 
here steadly over the past five 
years and audiences are 
starting to notice. It can't ■ 
really save on the size of the 
company — Shakespeare wrote 
plays with rather large casts, 
like the rest of the Big Four 
the RSC is hoping that spon- 
sorship will h«lp solve a finan- 
cial problem, which it 
describes as containable rather 
than mortal. 

Last word from Luke Rfttr 
ner, secretary general of the 
Arts Council. “The companies 
can’t expect any more. It would . 
be a mistake for anyone to say 
they have not got enough." 
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Focus on the 
Turner Prize 

The purse may have doubled, but 
all is not well says William Packer 






W HAT IS to be done 
with the Turner 
Prize? This year’s 
award, the sixth 
in the series and sponsored 
again by Drexel Burnham 
Lambert to the tune of £10,000, 
was announced last Tuesday at 
the dinner given at the Tate to 
the great and good of the Brit- 
ish Art world. In the event, the 
whole thing came dangerously 
close to anfi-rfimaT 

^ Few, I suspect, would wish 
to see the Turner discontinued, 
tor a valuable sponsorship and 
the opportunity it affords are 
not lightly to be thrown up. 
The Turner still co mman ds 
considerable goodwill and the 
sponsors have confirmed their 
commitment for the next two 
years with double the purse, so 
any worries are not immediate. 
But few would claim that all 
was yet well and the Turner 
Prize all it might be. 

I have supported the Turner 
Prize from the start, seeing lit- 
tle harm in some low fun to be 
had in the betting shop in the 
good cause of celebrating the 
best of contemporary art in 
Britain. But there’s the rub: 
too often it has seemed that 
not the best, but only the 
trendy or meretricious has 
been entered in a race fixed 
from the start The Director of 






1989 winner Richard Long 


■Halifax arete”, an example Long’s work which to currently on view at the Henry Moore Sculpture Trust Studio, Halifax 


the Tate, Nicholas Serota, 
surely right last year to nar- 
row the field to artists alone, 
entered at more or less even 
weights, and he seems to have 
recognised that his initial 
refusal to declare the runners 
beforehand was mistaken. The 
short-list, essential to any such 
event in generating discussion 
and partisan support, has been 
restored, if only that was not a 
short-list but an acknowledge- 
ment “of a number of artists 
singled out for their special 
achievement. 1 * 

So far so good; but the cen- 
tral problem is still that the 
Turner Prize remains unfo- 
cussed, looking at artists in 
their general career rather 
than specific achievement. 
Such citations as those given 


this year - for the importance 
of her example as a painter; tor 
the continuing innovation and 
uncompromising beauty of 
(his) ambitious paintings; for 
the enduring influence and 
importance of his sculpture; 
tor the moving affirmation of 
abstract painting - just will 
not do. That the Turner toils to 
catch the public imagination in 
the manner of the Booker 
Prize, with which it might 
compare, can only be because 
the Booker is centred not upon 
the author so much as his par- 
ticular piece of work, which 
the public itself can consider 
on its merits. 

This is the nettle that has to 
be grasped: the Turner must 
address itself to particular 
works of art and its jury have 


the confidence to say: “look 
here, upon this picture, which 
is in our opinion the most dis- 
tinguished lately to have 
appeared.” The horses must be 
walked into the paddock: the 
preliminary exhibition must be 
reintroduced. This might make 
for difficulties, given the often 
lengthy processes of art’s pro- 
duction, but the period of qual- 
ification might well be 
extended to the previous two 
years. And again like must be 
matched with like: neither 
out-and-out stayers nor 
out-and-out sprinters are put 
into the Derby, but have races 
of their own. It might be that 
scnlpture and painting should 
be given alternate years. 

The irony is that this year's 
field, albeit unofficial, was the 


strongest and best-matched 
there has been. Its only aberra- 
tion was the inclusion of 
Lucian Freud, which made the 
possibility of any other winner 
nonsensical; and the only true 
outsider was the installation 
maker, Richar d Wilson. For the 
rest, the painters Gillian 
Ayres, Paula Rego and Sean 
Scully, and the sculptors Rich- 
ard Long and Guiseppe Pen- 
one, were all in with a fair and 
equal chance, so much so that 
any one of them would have 
been generally acceptable and 
uncontentious winners. 

Freud, of course, did not 
win. The prize went to Richard 
Long, the long-distance walker 
and circle-maker, an accept- 
able and even predictable 
choice. And if the evening 


ended in anti-climax, it was 
largely Mr Long’s achieve- 
ment Though he would make 
himself available to the Press 
next day, he was not present to 
receive the award in person, 
thereby effectively letting 
down the guests, the organis- 
ers and, above ail. the spon- 
sors. He allowed his name to 
go forward. Is experienced 
enough to know the form and 
old pnnng h to contain his dis- 
appointment had he again 
toiled to win, for he had been 
nominated several times 
before. No doubt his excuses 
are persuasive, but until we 
hear them bis absence seems, 
at best, ungracious. Art, as it 
has its privileges, has its obli- 
gations too, from which artists 
are not exempt 


T HOUGH IN 1781 Arch- 
bishop Coiloredo of 
Salzburg had literally 
kicked Mozart out of 
his service, two years later he 
got the brilliant pair of Duos 
from him, probably without 
knowing it That summer, Moz- 
art revisited his home town 
(worrying even than that be 
might he arrested) and .found 
Michael Haydn - an under-or- 
ganised chap, unlike his elder 
brother — embarrassed by an 
unfinished archiepiscopal com- 
mission for six “duets." Mozart 
wrote the missing, two for him, 
leaving the manuscripts 

umrigned. 

Despite . the stealer domestic 
medium,' which accounts for 
their absence from concert pro- 
grammes, they are not “occa- 
sional” pieces at all. They 


Records 


Much Mozart, and more 


match the best of Mozart’s sdo 
and duet as well they 

might- they followed his great 
“Haydn” quartets, amH his 
Vienna cycle of piano concerti, 
and display comparable Inven- 
tion - and canonical mastery 
— within their instrumental 
confines. Perhaps only a viola- 
player like Mozart could be so 
even-bandedly generous with, 
both the parts; in the bright, 
appealing Michael Haydn duo 
which very properly completes 
this record, it is «wt to find the 
viola consigned to workaday 
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support. 

fn either Tabea Zinuner- 
mann makes a sterling partner 
for the Salzburg violinist 
Thomas Zehetmair, whose 
usual quirky imagination is 
especially apt here. Together, 
they respect the intimate scale 
but light it up with feeling, 
where other performers tend to 
be sternly devout. Felicity Lott 
does something similar in her 
delectable programme with 
Jane Glover and the LMP, half 
of it recapitulated from a Sep- 
tember Prom. 

On record her soprano is still 
more obviously a Romantic 
instrument, quite different 
from the bird-like voices often 
beard in Mozart “concert” 
arias (here tnrinding not only 
the “Exsuhate” motet and two 
numbers from early operas, 
but arias written for inserting 
into other people’s opmas). She 
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doesn’t aim at winsome imper- 
sonation, thmi gh fthA hag fun 
with the buffo “Voi avete un 
cor fedele." Instead, she sculpts 
her phrases with shining recti- 
tude but also invests them 
with cunningly sensuous 
curves, as if viewing the period 
manners of the music through 
a modern sensibility. The 
resultant glow is irresistible. 
There are people still who 
claim that the Flott timbre 
hr)m an individual stamp — 
but they used to say that about 
Suzanne Danco even Cn e- 

pin tOO. 

. . The cycle of Mozart’s piano 
concerti by Mitsuko Uchida 
and Jeffrey Tate with the ECO 
proceeds with unflagging vital- 
ity, and all thg rewards that 
a tta ch to giving the orchestral 
solo voices near-parity with 
Miss Uchida’s piano, a dashing 
prima inter pares. In die n ext- 
to la test release K.491 and 
IL503 drop part of their con- 
ventionally attested charac- 
ters, the one less baleful and 
Romantically haunted than 
usual (though Tate makes 
much of its long chromatic 
lines), and the other more of a 
sophisticated, even-handed dia- 
logue than a grand oration 
with trumpets and drums. 

There, we’re used to a dom- 
inating, masculine protagonist; 
Uchida is artfully feminine und 
confiding, even granted her 
own bold cadenzas, which 
makes for a p ro voc ati vely dif- 
ferent balance, hi their most 
recent instalment, the B-flat 
Concerto K.456 Is an incontro- 
vertible joy, at once poised, 
dazzlingiy argued and spring- 
ing with fresh ideas. So too 
with their K.459 in F, bar the 


CHESS No. 799 

1 gSt hxgS? 2 fo! Resigns. 
Black’s knight is lost, for if NE8 
8 RdS Kg8 4 Bd6. 


Moz a r t: Duos for v iolin & viola 
in G, K.423. and in B-flat, IL424. 
Michael Haydn: Duo no. 1 in C. 
Zehetmair, Zimmmnann. TeL 
dec 244 192-2 

Mozart: “Exsultate, jubilate” 
K165, and 7 arias. Lott, Glover/ 
London Mozart Players. ASV 
CD DCA 683 

Mozart: Piano concerti in C 
minor, K.491, and in C major, 
K.503. Uchida, Tate/English 
Chamber Orchestra. Philips 422 
331-2 

Mozart: Piano concerti in 
B-flat, K.456. and in F, K.459. 
Samp artists. Philips 422 348-2 
Liszt: “Wanderer” Fantasy, 
after Schubert (with Solti/Lon- 
don Philharmonic), and 9 solo 
pieces. Bolet. Deoca 425 689-2 

Franck: Variations symphan- 
iques (with Chailly/Concertge- 
bouw). Prelude, Chorale & 
Fugue. Prelude, Aria & Finale. 
Bolet. Decca 421 714-2 
Debussy: 16 preludes. Bolet. 
Decca 425 518-2 

Elizabeth Maconchy: String 
Quartets nos. 1-4. Hanson 
Quartet. Unicom-Kanchana 
DKP(CD) 9080 

poise: its gleefully headlong 
address may strike some listen- 
ers as bracing, others as 
slightly over-hectic, though 
pl enty of sharp insights 
emerge. 

The pianist Jorge Bidet has 
long since grown into a kind of 
selfless mastery, and his latest 
CD releases make a distin- 
guished feast (Not thanks be, 
a memorial! - he is reported 
to be recovering well from his 
recent serious Alness.) Most of 
his vintage programme of 
favourite Liszt is reissued, as it 
eminently deserved to be. but 
the transcription of Schubert’s 
“Wanderer” Fantasy with 
orchestra Is new. Colossal 
energy, sympathetically abet- 
ted by Solti, and ultra-lucid 
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MANAGING DIRECTOR FOR 
WEST END GALLERY 

A remarkable opportunity has arisen to manage on a day to 
day basis a mail sucessful and well established gallery 
gperiaKsmg in 20th Century British Art. Applicant should 
have good experience in running a gallery and organising 
exhibitions. Selling experience and art world contacts also 
desirable. Good starting salary phis commission on all sales. 
An exciting challenge for person with ideas, knowledge and 
drive. 

Reply in confidence with CV to Box H5461, Financial Times, 
One Southwark Bridge, LONDON. SE1 9HL 


playing; and if Bolet is less 
darkly r umin ative in the 
“Wanderer” Adagio itself than 
some middle-European pia- 
nists, he and Solti deliver the 
Scherzo and Finale with tin- 
gling authority. 

His Franck record is a trea- 
sure. The Variations (with 
ChaiUy’s svelte support) and 
the evergreen Prelude, Chorale 
& Fugue are peerless models of 
grace, dignity and style: mar- 
vellous keyboard voicing and 
chord-balance, exact apprecia- 
tion of Franck’s harmonic 
nodes. I may even yet be con- 
verted to the other, more stiffly 
academic Prelude etc., given 
Bote's majestic exposition. If 
anything is wanting - not 
very gravely - it’s just the odd 
playful and/or buoyantly vul- 
gar touch, a disarming Franck 
vein (cf. the 8th, Chopinesque 
“variation symphonique” and 
the jaunty Finale tune) which 
the gentlemanly Bolet prefers 
not to exploit. 

A similar pudeur about 
Debussy’s fleeting, wilful sud- 
denness, and his occasional 
“popular” excursions, prompts 
my only reservation about 
Botes 16 Preludes - though 
one would love to know why 
he set aside the other 8 of 
Debussy’s two dozen! Other- 
wise, his readings are richly 
and faithfully coloured, deep, 
and paced to a judicious nicety 
beyond any current native- 
French accounts that I know 
(let alone IBchelangeS’s): they 
set a standard. 

A hasty last note: Elizabeth 
Maconchy's 13 String Quartets 
are appearing in successive 
volumes on Unicom-Kanchana. 
each volume entrusted to a dif- 
ferent young quartet under the 
composer’s tutelage. This is 
not a parochial event. Macon- 
chy, now 82, is a bom quartet- 
composer, perhaps even the 
best between Bartok and Ell- 
iott Carter, and her oeuvre 
stretches from between-the- 
wars to 1984 - British but cos- 
mopolitan too. astringently 
concise, tonality steadily fad- 
ing but clear thematic argu- 
ment passionately upheld. 
Each quartet fairly crackles. 
Her remarkable first four, in 
the incisive Hanson perfor- 
mances, will whet almost any 
music-lover’s appetite for the 
volumes still to come. 

David Murray 


Radio 


Listening in on 
Europe 


ACQUES D ARRAS’S first 
Reith Lecture, on Radio 4 
on Wednesday, was called 
Beyond the Tunnel of History, 
and its theme was the different 
paths to democracy taken by 
different nations. He began 
with a look at the Grande 
Place in Brussels, where great 
buildings represent, side by 
side, princely power and 
municipal power. He turned to 
the slight obliquity of the 
Piazza San Marco in Venice, 
that stands for the touch of 
instability that maicas stability 
perfect 

But the facades that we see 
are often not authentically his- 
toric but copies, perhaps 
altered as necessary. In Paris, 
the Champ de Mars today does 
not reprodace the muddy 
square where King, Church 
and people gathered for the 
Fete de la Federation. The 
French path to democracy ran 
through replacement, the Brit- 
ish through tradition. I can 
give only a brief summary of 
Professor D arras’s e nrhantin g 
talk; the series is printed in 
The Listener, and will be well 
worth reading. Next week we 
begin with tbe Marquis de 
Sade. 

I thought this week’s Euro- 
phile an improvement; it 
suggested a magazine pro- 
gramme. not a news channel, 
and was freer of sound-effects. 
Nothing about the Berlin Wall, 
but vivid reporting of Polish 
food queues and soup-kitchens. 
Good lighter stuff, about the 
remote Spanish village taking 
its government to the Euro- 
pean parliament to save itself 
from a new bombing-range, 
and about the Slow Food Move- 
ment in Italy, campaigning 
(under Dario Fo) a gains t tost 
food. Specially encouraging, 
the sound of a demo in 

Ro mania. 

As if to underline the varied 
cultures of Europe, on Satur- 
day Radio 3 gave Fanta Film, a 
bizarre play by Pietro Formen- 
tini, produced by RAI. King 
Kong (Alberto Rossatti) enters 
a supermarket and seizes a girl 
(Anna Radice). He offers flow- 
ers and jewels (“supermarket 
jewels”) to coax her to kiss 
him. When fihe finally does, in 
the true tradition of Beauty 
and the Beast, King Kong is 
only a man — a small, ugly 
man, who is just doing an 


experiment in international 
psychology. Next, he is to 
repeat the experiment with 
Mickey Mouse. 

The dialogue was in Italian, 
English, French and German, a 
touch of Spanish, possibly 
other tongues £ didn’t catch. 
Some lines were repeated in 
several languages, some just 
spoken in one. King Kong, 
being a naturalised American 
ape. mostly spoke English. It 
was more amusing than 
Options ; where the language 
lessons are practical, and an 
enjoyable exercise for us with 
our useful modicum of Euro- 
pean tongues. 

Both of Radio 4’s big plays 
this week dealt with people 
writing scandalous records. 
Saturday's The Field Marshal’s 
Memoirs, adapted by James 
Brabazon from a novel by John 
Masters, concerned a senior 
Army officer (Jeremy Kemp) 
and his misdeeds in a Yugosla- 
vian campaign that I didn’t 
recognise. It had some paper- 
back excitement, bnt nothing 
better. 

Monday’s monologue by 
Peter Shaffer, Whom Do l Have 
the Honour of Addressing?, fifth 

and last of the Globe Theatre 
series, also contained paper- 
back emotions, but from a bet- 
ter paperback. On what may, 
or may not, be a pre-suicide 
tape, fiftyish Angela, a worker 
in an agency typing film- 
scripts, tells of her Hollywood 
romance with mid-twenties 
film-star Tom Prance. Tom 
runs a “rehab centre” in Los 
Angeles for druggies, and he 
takes Angela on tor her basic 
En gHshwftsa , to work there and 
also help him adopt old-time 

Kngtiah mannp rs. 

There is warning early in the 
tape of an early bust-up; we 
need only worry what it will 
be. Angela learns that Tom 
practises sexual eccentricities 
with his friend Bud, and makes 
a scene at the studio. She also 
discovers Bud “shooting up” in 
her apartment. Tom, his face 
gashed in the studio fracas, 
sends her home and she 
derides to end it Or not. Col- 
ourful it is, but predictable. 
The pleasure lay in Judi 
Dench's performance. Glyn 
Dearman directed with 
restraint. 

B.A. Young 
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Marcel Duchamp: 'LJi.O-O.Q.' or ‘La Joconde*. 
Signed end numbered 12/35. Executed in 1964. 
Reproduction with pencil. 7135 x 8 in. 

Estimate £ 8.000 - 12.000 


TARCEL DUCHAMP’S version 
the Mona Lisa is one of his 
most famous statements about art. 
While the addition of the moustache, 
beard and the French onomatopoeic 
inscription ‘L-H.O.O.Q.’ was typical 
of the inherent humour of die Dads 
movement, die work is also a serious 
repudiation of the values of art. This 
example will be included In the first 
sale devoted to Dada & Surrealism at 
Chrisdc’s, King Street on Wednesday, 
29 November at 7.00 pan. The sale 
also includes important works of art 
by Dali, dc Chirico, Ernst, Hausraano, 
Magritte, Man Ray, Mira and Tanguy. 

For further information on this and 
any other sales in the next week, 
please telephone (01) 839 9060. 

8 King Street, London SW1 
85 old Brampton Road, London SW7 
164-166 Bath Street, Glasgow 
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FOOD AND WINE 


Light, healthy, exciting: 
a cuisine for the ’90s 


Japanese cooking is the coming thing, says Nicholas Lander 


~ dSSKftv E 1 SOMEONE were to 
ask me for a racing cer- 
tainty in the 1990s, I 
would suggest a Japa- 
«f[ _ Sf nese restaurant in 
f rA Derby. News that 
.^tv JABa Toyota has chosen this 
area of northern 
England for a new factory will not 
only ensure a loyal audience but will 
also bring a phalanx of Japanese sup- 
pliers in its wake. And the Japanese 
- even more, I believe, than either 
the Chinese or the Italians - love 
their food; so much so that Japan Air 
Lines has just install ed a sushi bar in 
the departure lounge at Heathrow 
Terminal Three. 

Anyone who has seen the film Tam- 
popo, a brave woman's determination 
to create the perfect noodle bar, will 
appreciate this; and now, as the Japa- 
nese spread their influence across the 
world, they are going to affect what 
and how you eat and drink. 

In many ways, the Japanese are the 
ideal investors in the food and wine 
world because they are always pre- 
pared to take the long-term view - 
definitely, a prerequisite for both 
these businesses. Japanese companies 
now own vineyards in Bordeaux and 
California and a division of Sumi- 
tomo. one of Japan’s leading trading 
houses, bought the three-star Paris 
restaurant Lucas Carton with a view 
to marketing its chef, Alain Sender- 
ens, and his products world-wide. 

Talks are also under way to take 
two other three-star restaurant propri- 
etors from Paris - Joel Robuchon 
Cram Jamin and Jean-Oaude Vrinat 
from Taiilevent - into partnership in 
a French restaurant in Tokyo that 
will open in 1994. 

On a more down-toearth level is 
the story of the blue-fin tuna. This Is 
the best tuna available and essential 
in either sushi or sashimi, two of the 
better-known Japanese raw fish 
dishes. As demand in Japan began to 
exceed supply, trading companies 
started to scour Europe for supplies. 

The first stop was Rungis, the huge 
-fish market of Paris where tuna used 
to arrive from the French Mediterra- 
nean fishing ports. Soon, the Japanese 
had located the sources of the fish 
and were baying direct from the 
coast: so much so that there was 
hardly any tuna at all coming on to 
the Rungis market this summer. 

Not content with France, these 
trading companies have moved on 
and have now made contact with fish- 
ers of tuna from Spain to Turkey. 
There is not a single fleet In this area 
that does not know the price it can 


get for its catch, put under ice and 
air-freighted to Tokyo. 

As many of these tuna shoals are 
now detected by solar beams, they 
stand little chance once found; it is tio 
be hoped that the Japanese do not 
fish the tuna to the limit they have 
done with whales. 

They may not be model provision- 
ed but the Japanese can teach us a 
lot about cooking, and it is possible to 
appreciate this without actually inring 
their food. Hie essentials are the fre- 
shest ingredients often eaten raw and, 
when cooked, cooked as quickly as 
possible (frequently, on the highest 
possible heat) and then presented as 
beautifully as possible. Japanese 
cooking has long connected the eyes 
to the stomach, and this emphasis on 


7 1 is to be hoped 
the Japanese do not 
fish tuna to the 
limit as they have 
done with whales 7 


presentation will be a lasting bequest 
to Western cooking. 

The most dramatic consequences of 
this Japanese influence can now be 
seen in many of the better restaurants 
in California which, with the benefit 
of a common ocean, has adopted Japa- 
nese ingredients and cooking tech- 
niques wholeheartedly. In fact, one of 
the chefs most responsible for the 
upturn in California cooking was a 
Japanese named Massa, initially at 
L’Auberge dn Soleil in the Napa Val- 
ley and then at his own restaurant, 
Massa’s, in San Francisco before he 
was murdered. 

Not surprisingly, therefore, the Jap- 
anese influence on English chefs is 
most marked among those who have 
travelled to California, if not to Japan 
itself. In London, Alastair Little (tel: 
734-5183) serves a full-blown sushi 
dish as a first course; Rowley Leigh at 
Kensington Place (727-3184) provides a 
dish of marinated tuna and scallops 
with ginger and soy; Martin Lam 
offers raw sea bass wrarfrmiwi with 
olive oil and basil at L ’Escargot 
(437-2879); and Sally Clarke at Clarke's 
(221-9225) frequently has a side dish of 
tempura vegetables with her grilled 
fish. 

Nowadays, chefs (and customers) 
need not travel quite so far for there 
are a number of good Japanese res- 
taurants in England and this number 
is likely to grow. There are an esti- 


mated 15,000 Japanese in London and 
another 15,000 elsewhere In Britain - 
a very useful core to nourish, particu- 
larly as the number of Japanese tom> 
ists increases. 

In the West End, my meal at 
MIyama, 38 C larges Street (499-2443) 
was very good, spoilt only by the 
blank total on my credit card slip. 
There are eight set lunches and two 
teppan-yaki bars where food is pre- 
pared before your eyes, but the most 
impressive ingredients were the help- 
ful service and the two bowls of soup 
served during my meal which were 
almost health-restoring 
At Suntory, 72 St James’s Street 
(409-0201), the cooking was good but 
uninspired. In fact, the restaurant, 
which did so much for Japanese cook- 
ing simply by taking over the former 
Prunier’s site in 1975 and making Jap- 
anese cooking available to London, 
now seems to be suffering from a dis- 
tinct lack of authenticity. 

Hils could not be said of either Gin- 
nan, 5 Cathedral Place EC4 (2364120) 
or Jin Kichi, 73 Heath Street, NW3 
(794-6158). I arrived at flimwm at o ne 
minute to midday and there was 
already a queue of 30 be-suited Japa- 
nese businessmen outside its doors. 
The restaurant serves as a cafeteria 
for the Japanese in the City but o ffe rs 
no compromise on quality. The set 
lunches are served with rice, pic kles , 
a small starter and tea and delivered 
on airline-type trays, but the fish in 
my sushi was as fresh and prepared 
as exactmgly as in any more up-mar- 
ket establishment - as well as cost- 
ing a mere £850. 

The same modest level of reason- 
able pricing applies at Jin Kichi, 
where the small ground floor holds 
the cooking grills, a bar that seats 12 
and eight small tables, with several 
more downstairs. Dinner for two was 
£36 including sakd, beers and two 
vary good dishes: skewers of grilled, 
crispy chicken skin and six deep fried 
oysters (served surprisingly, but to 
good effect, with a sweet dip and mus- 
tard). Not included in the MU was the 
warmth of the service: I counted eight 
“thank yous“ from the staff as we 
crossed the 10 yards from our table to 
the front door. 

Japanese restaurants are no longer 
as formidably expensive as they were 
— nowhere in London can compare 
with ex-Prime Minister Duo’s favour- 
ite restaurant in Tokyo, which had a 
minimum charge of £500 a head. It is 
also a cuisine for the 1990s: light, 
healthy, exciting - and one that 
whets foe appetite without swamping 
it. 


« it takes 214 gears^ Asserts 
BERNARD HINE , « to develop a JVC 
perfectly attuned to the 
NUANCES of blending JrtfE 

COGNAC~» 


bliss to spend jffw 
one's days beneath the 
warm Jamac sun, to watch 


the dragonflies hovering 


among the riverside flora. 


to swap anecdotes with the 


friendly local inhabitants and 


“tofiiner bo<* 







above ail, to sample the golden nectar that is Hine cognac. 


Truly there can be few occupations to compare with that of the Hine 


cognac blender. 


Where does one apply, one might enquire? 

Alas, it is an occupation only Bernard and Jacques Hine can have, for 
only they possess the Hine *nosef A *nose' handed down through six generations 
and so perfectly attuned to the art of blending fin e cognac. 

But herein lies one regrettable drawback. For no 
matter bow adept at their task, no matter how diligently 
they apply themselves, two men can only blend so much 
cognac. And for this reason Hine will always be rare. 

Unless, of course, Bernard and Jacques should chance 
upon a suitably qualified third blender to assist them. 

And such an event seems unlikely, for where does one find a man with 214 
years experience these days? 
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The Japanese way. Above: suidyaM served In traditional stylo. 
Below: An eating dish to delight the eye as weH as foe stomach 



Peter Lewis contemplates eating 
some strange food from the East 


JAPAN has ne- 
ver-been part of 
anyone's empire. 
The Americans 
occupied it for a 
while after the 

ttttt Second World 

War, which might be one of toe 
factors accounting for the large 
number of Japanese restau- 
rants in big American cities. 
Even in the US, though, Japs- 


m 

ii 


for sushi, rather as our grand- 
parents used rice-paper. These 
dried sheets of seaweed can 
lend their own fragrance to 
stock and broth and they are 
very rich In vitamins. 

Japanese pickles are very 
different from those we eat in 
the West They are designed to 
be eaten with plain boiled rice, 
not with- slices of cold meat. 
Melons, plums, radishes and 


more than a sprinkling of Japa- time, with the taste of the fruit 


nese customers. 

Japanese cuisine, like Japo- 


coming through the vinegar. 
Pickles are one thing. 


nese society and culture in though. Another, with which I 
general, is much more insular have just made an acquain- 


than that of other nations. If tmice, is natto - fermented 
you are Japanese, you could bean curd. It Is at least as dis- 


well have been brought up to gusting as truffles are on first 
like sour pickled plums for meeting; slimy, smelly and 


breakfast Nobody else's idea of foul-tasting. Apparently, chil- 
breakfast even approaches *®n in some parts of Japan 


this . 

So, if yon get such a Japa- 


like it; others fmH it detestable. 
For me (and for most read- 


nese dish in London or Milan * assume), soy sauce is soy 
or Los Angeles, no local substi- 5 A i??® 4 


tutes will do. Genuine 
imported Japanese pickled 
plains are the only answer. 


deal of it comes from ffoina 
and my bottle of Sharwood’s 
says it is a product of Singa- 


waekmri i?r D 01 ®- ^ a Japanese, only 

^ Weekend FT food writer the genuine home-grown 
Nicholas Lander, who knows article will do. 


his way around toe food whole- 
salers, put me in touch with 


£■ nese product is more expensive 

nese foods in Britain and I than thp rrhinooo t.™™. 


And although - as with 
everything else - the Japa- 


have, drawn, deeply on its 


knowledge and wisdom 

Serving most of London’s 
Japanese restaurants, Furusato 
Foods offers a mixed ME of pre- 
pared Japanese foods Imported 
from Tokyo and fresh wet fish 
from .the capital's Billingsgate 
market as well as some fish 
markets elsewhere In Europe. 

Furusato, which has a shop 
in Camden High Street north 
London, buys its vegetables 
from Japan. Its range of every- 
day Japanese groceries is very 
wide and. even to a Japanese 
food-lover like me, foreign and 
strange. 

ft makes no concessions to 
the casual Western shopper. In 
its concrete cavern, the fish In 
toe chilled cabinet looks as if a 
sushi chef has been at it 
already. And -.although the 
price labels on packaged goods 
Include product descriptions in 
E ngl i sh , these give very little 
away (produced as they are on 
one of those printers that 
chemists use and you need a 
lens to read). 

But these are not everyday 
Western convenience foods. 
Sheets of dried seaweed - nari 
(dried laver) and kombu (dried 
kelp) - are used as wrappings 


strange exclusiveness helps to 
make their food so unap- 
proachable. 

The Japanese diet, with very 
slight cooking and lots of fish 
and greens - meat is a late 
and foreign arrival - is, of 
course; a good answer to heart 
disease, although not all Japa- 
.nese habits lead in the same 

direction. The habit of chink- 
ing whisky with workmates Is 
toe kind of thing at which my 
doctor would draw the line. 

I asked Mr Sakai, of Furu- 
sato Foods, to recommend a 
Japanese restaurant to which I 
hadn't been and the one with 
which he came up - the Sho- 
gun - Is just across the road 
from the American Embassy in 
London's Grosvenor Square. It 
was not cheap, but I don’t 
think anyone would expect 
that In Grosvenor Square. 
Course after course of delicious 
food and no natto in sight 

I had Imped, secretly, that 
Furusato would get me an 
introduction to the Honda 
executive canteen In Reading, 
Berkshire. But I had to be con- 
tent with -the Shogun, which 
was very good although I 
didn’t learn anything new. 


Chewing and 


Giles MacDdnogh reflects on the 
origins and traditions of sake 



A LATE-NIGHT 
prowl through 

the streets of any 

major : city .Jn 
Japan reveals a 
.face of- 'toe .Japa- 
nese very differ- 
ent from toe one 


frayed by Western analysts of 
the economic miracle. Blue- 
suited office workers stand 
arm-in-arm on : footpaths sing- 
ing of cherry bLoBsorus and lost 
love. A lone construction 
worker follows a meanAyM e: 
trail through city traffic. 

In a recessed entryway, back 
to the crowd, is a section chief 
from an electronics firm, 
engaged in a common form of 
civil pollution while ch a tteri n g 
about the foibles of Kis co- 
workers. In the t rains, home- 
ward-bound at last, packed 
hordes of the feverishly, 
unsteady intone as if In a-sin- 
gle chorus: “This time for sure, 
I am giving up sak£I” 

This refreshingly Bacchic 
portrait of toe Japanese at play 
comes from Hiroqhi Rondo’s 
Sake: a Drinker Is Guide, which 
is useful for anyone wanting to 
understand Japan's traditional 
alcoholic drink, which has now 
been whittled down to a mere 
21.6 per cent of the market 
share through competition 
from beer, whisky and wine. 

The Japanese learnt the 
secret of rice Mewing from the 
Chinese some time before the 
7th century AD. Before they 
mastered toe ambient yeasts 
that provoked toe rice to fer- 
ment, sak6 was a crude, 
slightly alcoholic m^sh. One of 
the earliest versions required 
virgins to chew the rice and 
spit it into a vat, their saliva 
acting as a starter for convert- 
ing rice starch into sugars. 
This was called “beautiful 
woman’s sake." 

In the Heian period (AD 
794-1185), sakd played an 
important part in toe aesthetic 
self-cultivation of toe tone 
called "furyu," or taste. At 
banquets held for cherry-blos- 
som viewing, sake would be 
served made from water 
scented with chrysanthemum 
petals. So popular was sake by 
the 14th century that there 
were 340 brewers working in 


Pickled plums 
for breakfast 


Kyoto alone. Sakd was per- 
fected by toe 16th century- but. 


fected by toe 16th century- but, 
in our ow n 'tfane , toe process 
has been corrupted by brewers : 
adding sugar and alcohot 
Sake should be made of 
nothing but rice and water. 
That sounds simple enough, 
but there stmpUcfty ends. The 
water should contain certain 
trace elements, with the best 
deemed to come from near the 
port of Naria. The rice is of the 
sticky Japonica sort, but pol- 
ished sometimes to as much, as 
60 per cent of the grain as 
opposed to 10 per emit for eat- 
ing rice. 


Brewing sak£ is quite dtffer- 
it from any method known in 


ent from any method known in 
the West Strictly speaking, it 
is called “multiple parallel fer- 
mentation" - which, if I 
understand it correctly, meats 
that the starch in the rice Is 
broken down into sugars and 
toe yeast converts toe sugars 


into alcohol and carbonic gas 
not in two processes - as with 
whisky - but simultaneously. 
The result is a rice wine eon- 
taming some 20 per centalco- 
hoL This is reduced generally 
to 16 per cent by adding water. 

The process becomes far 
more complex when you start 
to examine the koji mould 
which is used ra a starte r and 
which gives sakd its distinc tive 
taste, or the motto yeast which 
is ground for 18 days to toe 
accompanimen t of 16 brewers 
singing the “aroto-grindUig 
song"for hours in unison. . 

Anxious to find out as much 
as I could about sake in the 
UK, I contacted Mr Kawamoto, 
of the J. A. Centre in London, 
who agreed to put me through 
a ^firing of sakds and some 
fine plum wines. We tried 
three types imported by his 
firm, starting with a low- 
strength Senpuku (thousand 
happinesses). 

The strength of 12.5 degrees 
makes it popular in Britain 
because of the wine duty ceil- 
ing of 16 per cent The sakfiis 
clean and smells a little of 
fresh bread but it lacks a 
“tail," as the Japanese would 
: say. The quality sak6s were the 
Ozekiand Kiku-Masamune; I 
preferred toe latter, which 
smelled of fresh bananas, to 
the nuBshacanla d OzekL 

With more than 2,700 brew- 
ers in Japan, 1 could not have 
hived 1 to learn much, from one 
afternoon’s tastour. In Jaoan. 
sakd-tasting is a ritual every 
bit as serious as wine-tasting 
in the West Special cops with 
"snakes’ eyes” at **»«» 
help you to admire clarity a nd 
a slight yellow tint from ageing 
in Japanese cedar casks. The 
best will be those marked jum- 
mai-shu, meaning pure rice (no 
sugar or alcohol added), or gin- 
joeukuri which is made from 
a special strain of moto and 
has an aroma of Delicious 
apples. The iwltfti vary enor- 
mously in sweetness, from syr- 
upy to bonedxy. 

One of the most charming 
aspects of sakS-tastingmust be 
toe Japanese terms. The wine- 
tasting 'vocabulary was Intro- 
duced to Japan after the Me&i 
Restoration which, fn 1868, 
opened toe country to Western 
influences: None the less, toe 
Japanese have been aide to add 
.-some. phrases jaf their awn. 

- Ajalntwlto..bodyiisajS»Lto 
“have strong hips” like a Sumo 
wrestler. The words shtrfptn 
and pin refer to the “poise of 
the tafl," or what Westerners 
might call the length da the 
palate, while another expres- 
sion to denote sake of insuffi- 
cient complexity translates as 
“lonely and sad . . . the men- 
tal state of a woman waiting 
for a lover who doesn't turn 
up.”. 

Sake can be drank hot (but 
not more than 100* F) or odd. 
It Is best tasted at room tem- 
perature. Both the rice-wine 
and the drinking kits can be 
obtained from the J. A Centre, 
350-356 Regent’s Park Road, 
London N8 (teL 346-1042). A 
standard 1 .8-litre bottle suffi- 
cient for three drinkers will 
cost between £15 and £20. 
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TEMPTATION 
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Temptation No 2 

A powerful urge to win 
over your bank maimer 
with a treasured bottle of 

K Dov’i 75 Vintage 
, tovfofdr laid down 

In your cellar. 7 


Solution 

Let Kim revel in a bottle of Dow'a 


dcliciouiiy well-made Late Bottled 
Vintage Fort of 1982. It will be 


Vintage Fort of 1982. It will be 
clear to him that you know your 
wine as well as ihe vakie of qi^nt y . 
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At Sotheby’s grande bouffer. (from loft) Alan Hare, Baron ne Philippine do Rothschild, Corbme Mentzo S opoulos, the Duchesso da 
Mouchy, Laura Man te e l opoulos. and Baron Eric da RoHtacfrikl 


be reasonably well-provisioned overlooked by the equally 


SOTHEBY’S mig ht trounce 
Chri stie’s in two dfwMmrinna 
its wine department haf 
always been the lesser. So, 
it decided that one way to 
SBe-np its wine profile was 
to give the most glorious 
dinner party - although this 
was nothing whatever to do 
with his 50th birthday 
tomorrow, chairman Lord 
Cowrie assured his 85 guests 
In the romantically 
transformed Main Gallery on 
Monday night. 

In fact, it had taken two 
years to find a date for the 
event This wag because It was 
actually an historic first 
public gathering of the 
proprietors and directors of 
all five Bordeaux first 
growths: the Duchesse de 
Monehy of Chateau 
Hant-Brkm, Baron Eric de 
Rothschild of Cfafitean 
Lafite-Rothschild, Hwrnimw 
Philippine de Rothschild of . 
Chateau Moutop-Bo thaddld, 
the Hon. Alan Hare of Chateau 
La to or, and Mesdames Cortnne 
and Laura Mentzetopoulos at 
Chateau Margaux. 

The reason for the time lag 
was because their dHariew are 
so fulL But it took nearly as 
long to decide which vintage 
of each wine would be saved 
(although no-one complained 
about the eventual race-card 
of such pure thoroughbreds 
as the charming Haul-Brkm 
1961, haunting 1953, 

youthful La tour 1952, 
perfectly-balanced Mouton 
1949 and legendary Lafl te 


1945) and to determine the 
suitably non-c ompetin g mean- 
This must have been one 
of Le Gavroche's more testing 
outside commissions, 
demanding as It did the 
installation of six Roux-proof 
electric cookers (gas would 
have posed too much of a 
problem far the auctioneers’ 
smoke detectors), but the 
restaurant managed 


Impeccable service of five 
courses and six wines (well, 
we had to have a Yqnem, 
didn’t wet) 

Such has beat the rivalry 
between the first growths that 
co-operation on this scale 
would have bear unthinkable 
10 years ago. For several 
years, however, “Les Cinq” 
have been meeting regularly 
(over what one imagines must 


dining tables) to discuss 
matters of mutual Interest. 
(Oh, to be a Qy on THAT wait). 

And so an improbable 
assemblag e of connoisseurs 
such as model Jerry Hall, 
newspaper editor Max 
patting K and your 
overwhelmed correspondent 
came to enjoy an 
extraordinarily grande bouffe 


improbable likes of 
Burne-Jones and Picasso. 

Sotheby's has issued a press 
release ending with what most 
qualify as one of the 
understatements of the year; 
“It is hoped that this will be 
(he first of many such 
occasions." 

/. R. 


Wine’s underdogs grow in stature 

Janets Robinson samples some lesser-known grape varieties and likes what she finds 


B efore plunging 

into the pre-Christmas 
season of licensed 
excess, spare a 
thought for some of the wine 
world’s underdogs. Who knows 
- yon might actually prefer 
them. 

Bulgaria is now the UK's 
fifth most-important wine sup- 
plier. and its Cabernet Sauvig- 
non needs no introduction. 
Less well-known -axe Bulgaria’s 
own grape varieties, of which 
Melnik and Mavrud are, to me, 
by far the most exciting. 

The Damianitza Melnik 
1983, now stocked at just 
under £3 by the likes of Victo- 
ria Wine, Peter Dominic, Bot- 
toms Dp, Majestic, Threshers, 
Ad Hoc Wine Warehouse of 
Clapham Road, London SW4, 
and Wines of Westhorpe 
(which sells cheaply by mall 
order on 0283-820-285), is a 
sweet, oaky red that probably 
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will develop further over the 
next year or so. But the real 
star in the present collection 
from Bulgaria's state cellars is 

the fast-disappearing Assenov- 
grad Mavrud I98L 

This costs little more than £3 
a bottle from the better 
branches of Victoria Wine, 
Peter Dominic, Bottoms Up, 
Waitrose and Ad Hoc, and is a 
wine with real substance. The 
Bulgarians reckon Assenov- 
grad, in the south, is best- 
suited to this robust, rich red 
that rewards oak and bottle 
ageing with a bouquet border- 
ing on the subtle. Take advan- 
tage of a wine that is at its 
modest but under-priced peak. 

Marsanne is not a white 
wine variety that gets around 
the way that trollop, Chardon- 
nay, does. With Roussanne. it 
is the more widely planted of 
the two varieties responsible 
for white Rhdnes such as Her- 
mitage and Crozes-Hermitage. 
The .wines seem to me to be 
slightly xemiiiscenf of gum — 
the sort of gum you stick paper 
with - which I don’t mind at 
all. They are relatively 
full-bodied a n d can have an 
y iT T KMff; marzipan Savour, but 
they need every notch of acid- 
ity to keep them appetising. 

Some slightly heavyweight 
examples have come out of 
Australia, but now the Midi is 
the source of some i n e xp ensive 
Marsanne with real interest. 
Domaine du Bose 1988 is a on 
de pays de IT&muU with lively 
acid and great texture and fla- 
vour, and seems fair value at 
£3.70 a bottle (mail order) from 
Adnams of Southwold on 
0502-724-222. 

Better value, perhaps. Is tee 
Domaine de Montmarin 1988, 
another nin de pays from the 
delightfully named Cdtes de 
Thongue, also in the Hdrault 
de partem ent, which is sold by 
Winecellars of 153 Wandsworth 
High Street, London SW18, at 
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£2.79 a bottle, and £2.58 from 
Andrew Gordon Wines of Dork- 
ing, Surrey (both these wine 
warehouses well a minimum of 
12 assorted bottles at a time). It 
has that gummy quality but 
also a smoky softness that 
reminded me of, say. an Alsace 
PinoL A good wine to drink 
now as a house aperitif. 

Winecellars, which is an Ital- 
ian specialist, can also field the 
excellent Vermentino di Sar- 
degna 1988 from Dohanova at 
£2.55 a bottle (Waitrose has it 
in magnums at £4.45). The 
signs are that this white grape 
variety, grown widely in Cor- 
sica as well as Sardinia, h»« a 
fascinating past: indeed, it 
could even be tee much-trav- 
elled Malvasla (Malmsey) of 
Madeira. Certainly, this Ver- 
mantina has much more char- 
acter than is found normally In 
such a cheap dry white very 
slight fizz, marked crispness, 
awn tfw» scent of pears. 

Non-Bulgarian, Eastern 
bloc wines 

PERHAPS I am wasting my 
time and space recommending 
Romanian Pinot Noir to read- 
ers of the Financial Times, taut 
this wine Is great value. Bot- 
toms Up has it labelled as Clas- 
sic Romanian Pinot Noir, 
dated 1984. at £2.59, but I’m 
sure it is tee same wine that 
Sainsbury's has for £2.25, 
labelled more stylishly as its 
own version. In its usual help- 
ful way, the Sainsbury back 
label 'recommends that we 
drink it at room temperature 
within the next year. 

As a result of some house- 
hold devilry, I tasted it blind at 
cellar temperature recently 
and found it recognisable 
clearly as the great red grape 
of Burgundy (quite a triumph 
for a wine at this price level) 
and a much more attractive 
wine than a cheap red bur- 
gundy at more than twice the 
price. Serve it anywhere 
between cellar and room tem- 
perature and expect simple, 
ripe flavours slightly (but not 
unpleasantly) reminiscent of 
strawberry jam. 

More serious, and more suit- 
able for claret-lovers, is Majes- 
tic’s Yugoslavian Vranac 1986 
(which, as a bizarre grape vari- 
ety, qualifies twice over as an 
underdog) This concentrated, 
chewy, well-structured wine 
with, presumably, Yugoslavian 
oak (is this tee only reason it 
reminds me of some Italian 
reds?) is bottled by the Agri- 
komhinat of Titograd and costs 
only £299. Irresistible, surely? 

1987 claret 

THIS IS not a “great" 


(long-lived) vintage and few 
merchants have been touting 
its particularly useful charms. 
On the other hand, those who 
understand that life Is too long 
to drink only great wine are 
buying this easy, open vintage 
- not to squirrdl away but to 
drink. 

Proprietors who depend on 
Merlot, or were nifty about 
minimising the effect of rain 
on their Cabernet, or who bad 
the determination to exclude 
the less successful vats from 
the grand vin (the chateau’s 
main bottling) and the sense 
not to add too much press wine 
to this essentially soft vintage, 
can provide us with well-made 
wine bearing all the hallmarks 
of riaasin claret - except that 
it costs much less than any 
other recent vintage and we 
can drink it over the next five 
years while we wait far our 
1982s and 1986s. 

Unlike most traditional mer- 
chants, City, wine firm Comey 
& Barrow (teL 01-251-4051), 
Hungerford Wines (048883233), 
Windrush Wines, of 3 Market 
Place and Cecily Hill Barracks, 
Cirencester (0285858466), and 
The Wine Society of Stevenage 
(0438-741-177) saw that this vin- 
tage gives us the chance to 
drink even the greatest names 
at little more than £20 a bottle, 
and benefit from the fact that 
Bordeaux's pride in its wine- 
making ability has never been 
greater. They still have wine 
available (the 1987 Pomerols 
are especially good) and sell 
mainly by the case. 

Odd bins, the chain appar- 
ently run by potential consum- 
ers rather than professional 
buyers, Is selling 1967s by the 
single bottle, as it did so suc- 
cessfully with the 1986s. Its 
plump juicy Pomerol, Chateau 
Nenin, seems a bargain to me 
at £699 and Chdteau Cos d'Es- 
tmunel at £12.49 is a classic St 
Estephe, verging on the great, 
which can be enjoyed now but 
will evolve throughout the 
Nineties. (It is only £1L50 at 
Laytons of Midland Road, Lon- 
don NW1, but the minimum 
order is 12 assorted bottles. 


Second wines 

MAJESTIC Wine Warehouses 
has also taken a position on 
1987s, although rather an odd 
one. It is offering several very 
cheap second wines, offcuts 
from the principal bottlings of 
the chateaux. In uniformly 
good vintages, such as 1982 - 
and, to a certain extent, 1985 - 
these can be very good but in 
patchy vintages, such as 1987, 
they are a considerably less 
sure bet 

Nevertheless, if 1987 clarets 
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are, in general, inexpensive, 
1987 second wines are really 
very cheap Indeed. Fans of 
Chateau Haut-Brion’s distinc- 
tive, mineral-laden style will 
find something to enthuse 
about in the second wine of 
this first-growth Graves’, 
Chateau Bahans-Haut-Brion, 
which Majestic is offering at 
£799. More serious, and for the 
longer term, is Chateau Mar- 
gaux’s second wine, Pavilion 
Rouge du Chateau Margaux, at 
£1099. 

Moulins de Citran is a light, 
aromatic claret that would 
make a fine gift to more casual 
wine-drinkers. It is the second 
wine at the Haut Mednc cm 
bourgeois Chateau Citran, and 
sells at £4.99. It is labelled 
beautifully and packaged in 
carefully stencilled wooden 
cases - a fine but attractive 
conceit for something that is 
quite ready to drink. 

Threshers and the associated 
Wine Rack shops, the most 
wine-friendly of the brewery- 
owned off-licence chains, have 
taken to second wines in a big 
way and have been busy trying 
to convince wine writers that 
they can stand up to the grand 
vin counterparts from which 
they have been refected. 

They convinced me that in a 
vintage as tannic as 1986, "seri- 
ous" wines - such as the 
grands oins of Chateaux 
Lagrange and Lynch- Bages - 
can be made so vehemently for 
tite long term that their respec- 
tive second wines, Les Fiefs de 
Lagrange 1986 and Chfiteau 
Haut-Bages-Averous 1986, 
seem a much more sensible 
buy for the moment 

The more wine-minded 
Threshers and Wine Rack 
stores should stock them at 
£9.79 and £9.99 respectively. 
The Haut-Bages-Averous would 
make delightfully supple, 
fruity drinking throughout t bm 
winter while the Fiefa de 
Lagrange would take you 
through the next four. 

Best price for the Ftefe de 
Lagrange is at Wizard Wine 
Warehouses around London. 
Thanks to a parcel of stock 
Wizard has bought from the 
receiver, it can offer just a few 
cases of it - shared around 
branches such as Putney, Croy- 
don and Streatham - at £799 
a bottle. Some other wines are 
absurdly cheap because their 
labels are damp-stained, but 
Wizard claims the stock has 
been lying otherwise undis- 
turbed in a Wiltshire ammuni- 
tion dump (which sounds 
much too far-fetched to be 
false) The highly-regarded 
Hallly Champagne costs as lit- 
tle as £499 a half, while 
Chateau Fabas Minervols 1988 
is only £199 a bottle. 



Framing a market 

Now, the Japanese are moving into London’s art 
scene. Nicholas Faith looks at the latest offensive 



MITSUI GROUP 
has launched its 
offensive on the 
London art mar- 
ket. The attack, 
naturally, 
employs the lat- 
est Japanese 
technology and aims to bypass 
not so much the London art 
market as Japan's own dealers. 

Cheekily, Mitsui's first 
assault is spearheaded by the 
most important exhibition of 
Victorian paintings ever 
assembled by a London dealer; 
yet. the exhibition is being 
shown in Mitsui's own gallery, 
an elegantly-refurbished town 
house in Bruton Street 
renamed simply Gallery. This 
is staffed by Japanese and its 
regular exhibits generally are 
chosen with eyes on the grow- 
ing market offered by Japanese 
living in Britain who are 
enticed by cultural events as 
well as direct promotions. 

The new show - Burne- 
Jones. the Pre-Raphaelites and 
their Century - is far from a 
parochial affair, however. It is 
the work of Peter Nahum, who 
virtually created the market in 
major Victorian paintings as 
head of the picture department 
at Sotheby's Belgravia during 
the 1970s. Over the past five 
years, he has assembled a 
highly impressive collection of 
175 works. 

The toll exhibition at Gallery 
ranges from 40 Burne-Jones 
drawings and works by Millais, 
Holman Hunt and Ford Madox 
Brown to The Temple of Edfou 
by David Roberts, a classically 
frigid - but highly important 
and increasingly valuable - 
painting which hung in the 
Louvre after the original 
English owners had 
bequeathed it to Louis Phi- 
lippe, the Last Bourbon king of 
France. 

The moving force behind 
Gallery is an untypical, entre- 
preneurial Mitsui executive, 
Yoshe FukushigL When equip- 
ping the new, Greek-style 
Tokyo Grain Exchange with 
full computer facilities, he real- 
ised that the building would be 
a mere computer centre within 
a few years; so he started 
dreaming of using it as some 
form of computerised centre 
for trading in fine art. But net 
tber of the leading British auc- 
tion houses proved amenable 

- Sotheby’s because of its link 
with the Seibu department 
store group and Christie’s 
because of its desire to remain 
independent. 

The existing Tokyo art mar- 
ket suffers from the relatively 
narrow ranges offered by deal- 
ers and the enormous margins 
they take. “Tokyo is an 
enclosed art market," Fuku- 
shigi says. “The clients don’t 
know what is on offer in Lon- 
don or Paris, they only know 
what the local dealers have in 
stock. We can show the full 
range of pictures available in 
Europe with the local prices" 

- which, he reckons, are as 
little as half those asked in 
Tokyo. The idea fits in with 
the new Japanese desire to 
increase imports (so long as 
the importer and “middle man" 
remain Japanese). 

Fukushigi envisaged WnWng 
Gallery directly with galleries 


and dealers’ show-rooms in 
Paris. Rome and Milan, as well 
as London, through dedicated 
communication links. These 
would carry the impressively 
clear colour images registered 
on a digital camera developed 
by Sony - images that would 
be transmitted direct to Tokyo 
accompanied by a live com- 
mentary about the works on 
offer. 

After a short delay (even 
Sony had problems with the 
electronics). Gallery is now 
equipped with the first of these 
cameras, although the dedi- 
cated link and high-definition 
optical equipment will be avail- 
able only in the New Year. 

Fukushigi - a graduate of 
Tokyo University with a Har- 
vard MBa and, clearly, a high- 
flyer - is undeterred by the 
fact that “not many people in 
Mitsui agree with my ideas." 
His track record shows the 
group to be as flexible, and 
thus untypical, as he c laims . “I 
worked in the group's corpo- 
rate planning office in New 
York. Then I was a commodity 
dealer, mostly in sugar, and £ 
saw the computer era coming," 


he says. “I knew about the 
market, but didn’t know about 
computers. Now I know about 
computers, although I don’t 
know about the art market" 

He starts with the big major 
advantage that Mitsui is build- 
ing up-market houses in Tokyo 
and is, naturally, anxious to 
provide buyers with all mod 
cons (which, in Japan today, 
include suitable items of West- 
ern art). “Japan is an affluent 
society, but they don’t know 
what to spend it on," Fuku- 
shigi says. “There is a new 
class of wealthy people who 
made money from the soaring 
price of land and stocks and 
shares, so it’s natural for them 
to buy ait, regardless of their 
level of knowledge. 

“Buying art - one of the 
sectors where the West is 
strong - is not an option; it’s a 
destiny. I want them to buy in 
a clever way. not through deal- 
ers who double the prices. And, 
no, I don’t know what category 
of art will appeal to tee new 
class of buyers. But I do 
believe that the Japanese are 
getting increasingly indepen- 
dent." 




INDIVIDUALITY. A CLASSIC TIMEPIECE THAT REPRESENTS THE PINNACLE OF THE 


WATCHMAKERS ART. THE STEEL AND YELLOW METAL ELITE. PART OF A COMPLETE RANCH OF 
WATCHES FROM ALFRED DUNHIIL 



VISIT ALFRED DUN HILL IN LONDON AT DUKE STREET ST JAMES'S. 
BURLINGTON ARCADE AND 5 SLOAtlE STREET, WATCHES AL50 AVAILABLE AT 
HARRODS, 5ELFKIDCES. WATCHES OF SWITZERLAND. 

THE GOLDSMITHS CROUH AND OTHER LEADING JEWELLERS. 
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Are you barking up the right tree? 

f nr ia van der Post and illustrator James Ferguson look at a popular Christmas symbol 


OF ALL the Christmas 
symbols the tree is one of the 
best-loved. It is the focal point 
of Christmas gatherings, in 
offices, livery hall or private 
home. To those who love the 
celebratory side of Christmas, 
who glory in the chance to 
dress the house in all its 
finery, who enjoy every part 
of the festive season, the tree 
offers a marvellous 
opportunity to indulge their 
decorative and creative 
fantasies. 

If you feel that your 
inspiration is a little 
well-worn and that you are in 
need of visual stimulation, go 
along to the main entrance of 
the Victoria & Albert Museum 
in South Kensington, London, 
where from November 30 to 
December 7, from 10 am to 
5.30 pm six days a week and 
from 2.30 pm to 5.30 on 
Sundays, 11 highly in divi dual, 
expertly-dressed Christmas 
trees will be on view. 

All the trees have been 
donated to the Save TL^ 
Children Fund by the 
individual shops, designers 
and decorators involved. All 
the designers have clearly had 
a lot of fun. Each is 
decoratively as different as 


could be, with themes varying 
from the richly baroque “The 
Kingdom of the Pearf” 
(Garrards) to the relative 
simplicity of The Conran 
Shop’s Indian tree. 

Ten of the trees will be 
auctioned on December 7 at a 
grand dinner in the presence 
of the Save The Children 
Fund’s president, the Princess 
RoyaL The 11th tree will be 
raffled on the evening of the 
dinn er and money raised will 
be given to the fund. Last 
year’s festival of the trees 
raised some £50,000 for the 
fond. 

Although I am mainly 
urging you to go and see the 
trees for the visual inspiration 
they offer - many of the 
ingredients for dressing trees 
can be bought either from the 
shops or designers who have 
donated the tree or from big 
department stores - anybody 
who falls in love with a tree 
and wishes to buy that 
particular one, complete, can 
telephone Alison Waylen, of 
the Save the Children Fund, 
on 01-703-5400 and make an 
-offer. 

Here, for those who cannot 
manage to get to the V & A, is 
a preview of some of the trees. 


■ The Conran Shop's fere* of Scottish Broom 
was handmade to order by one of Its basket 
suppliers In southern Spain. Six feat high It 
tuts been decorated with traditional 
festival decorations from India, liada 
from stiver and gold fabric wfifi applied 
gold thread, mirrors and beads the 
i d e co r a t ion s would go on looking 

h good Christmas In mid Christmas 

| ouL The presents — eH of which 

|t will go to the happy winner of 

K tiie tree — include MMe-Knen, 

Jr* bad-flnan, stationery, toys and 

V ceramics. They am wr a p p ed 

Pb. In orange recycled paper 

i*K and tied with ■ cat yam. 

pK Although Am tree Is a 

bsKSl one-off, and Is not for 

sale, ftt de co r a tions 
HR can be bought for 

' 99p and £1.25 each, 
and the recycled 
wrapping paper 
.. .. sells at Ei50 

jj&||gH g* torfhre 
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« From nflaay'e eonies 

tree wHi a theme of toys. ft 
was dosignod by Cede 
Undsell, Tiffany** display 
m a n a ger, who used a real 
four feet high tree and -v 

dressed it with 

brightly-coloured toys — " 
everything from trains to 

teddy bears, cants, eoHaere , .. 
toy animals and a complete . 
jigsaw puzzle. At the top of 
the free sits a sterling stiver 
teddy bear rattle. AH are tied 
on wBh d lfto rent cotoured 
ribbons. The tree la supported 
by boxes and packages 
covered In (he distinctive 
Tiffany turquoise paper. A- ... 
children's china tea set, . 
intermingled wfth Ib9 
pac ka ge s , completes the 


It’s taken us 
millions of kilometres 
to get here. 


— We’re ANA. 

//sUs The ninth largest airline in 

toadnn HWWbtBC 

j££, 52 the world, with over 30 

n«m« wyea tew 

years 1 experience, and it could be youVe never heard of us. 

Last year alone, however; 27 million passengers 
thought highly enough of our service to fly ANA. 

Many of them travelled in the comfort of our new 
747k, arriving relaxed and ready for business at the growing 
number of destinations we serve worldwide. 

Including, now, the UK. With four flights weekly 
between London and Tokyo, three of them non-stop. 

A better way for you to. travel to Asia. 

And within Japan/ ANA can also connect ybu to 30 
cities with 500 flights daily 

We can even provide accommodation through our 
international network of luxury hotels. 

ANA is, we know, a new name in the UK. 

Try getting to know us. 

We’ll go a long way to serve you. 
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■ Tim Harvay JOchote b^.dpMgmd^lV jtery^ofte*. la; 
inspired by VwlavlsiH decorative style of the Baroque 
period, aU red and gold and rich deep cofoure. Aii artfOdel 
Noel pine bee, ebou* she feet high, it le bedecked from head 
to toe wHh angels, cherubs, baubles, tasstee, . 
gotd-sequinned stars, red and gold beads and an topped 
wHh a gold-spangled fairy. Anybody unable to bM for the 
raody-draeaed tree, and wanting to create aomethlng ef the 
same effect, can buy moat of the Iteine from the fltih floor at 
Harvey Nlchote. The free la E8S, the tree beads are £1.25 a 
string and tite decorations themselves vary ha pries but ifari 
at £249. 
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ANA TOKYO ;nht, - LONDON [low: TIMETABLE 
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As Nippon Asvtaus 
Japan's best to the -world. 


1MY0 |Mj HBS1 1138 

mn (sje) Man fids 

■ Aircraft Boeing 747-LR ■Umos shown are local times. 

■ All schedules am subject to change without notice. 


-{THU.) IfctBUUH 
-(UK) BJOIMDW 


Hi 


3CTSS 


FOR RESERVATIONS OR MORE INFORMATION, CONTACT: ALL NIPPON AIRWAYS. ANA HOUSE, 6-8 OLD BOND STREET, LONDON WIX 3TA. TELEPHONE: 0W9S 7667.QR YOUR TRAVEL AGENT 
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Thewhotelreeelto In ealnmtot^^- T... . 
oak wood tub which wttl be WlotrwWt wrapperfg^^3~J? 
of every sort. ClKtoa Nurseries soil* natural tubShS/SS.w 
kavethwn simple, etaln them {peon yourself or we*- tjjlz 
wHh crinkly paper, recycled paper or aluminium ma ft**** 

Addresses: 

The Conran Shop, MleheUn House,8t Fulham Road i 
SW3 5 RD. London, 

Clifton Nurseries. 5a Clifton - VI Has, London, W9 2PH 

Hanray Nicholas i09.Knlghtabridge, London. SW. 1 . ‘ 

THfany. 25 Old Borri Straet,>London W1X3AA. ■ ~ 

The Festival of Trees is sponsored by the London & Edink. " V" 
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HOW TO SPEND IT 


Lucia, van der Post visits Japan’s capital and offers advice to travellers, ideas for original gifts and where to buy them, and lots more 


A hymn to Tokyo 


(ancient and modern) 




TOKYO IS indD’ 
MtaMy foreign. 
Anyone who 
thirihi the wadd 

■fa ahHtiHwg t and 

that everywhere 

is bu mming lib* 

everywhere else, 
should heed for Japan. Tokyo 
is like nowhere else in the 
World; The recognisable West- 
ern signs, the comfortable 
hotels, the easy comfort and 
the air of bustling modernity 
hill vtm into a false sense c€ 
familiarity bat, the kmger yon 
stay and the' deeper you look, 
the mdre' its strangeness 
begins to emerge. 

Por the short-stay visitor, 
the immediate problem Is lan- 


guage. In central Tokyo, most 
big stores, subways (which axe 
models of cleanliness and 
punctuality: London Transport 
please visit) and stations nave 
signs in En glish but getting 
around remains confusing. 
There is no system of streets 
and addresses as we know 
them. Ask the hotel reception 
desk to write out all addresses 
in Japanese so that yon can 
give them to the taxi-driver 
and keep a copy in Bn gHsh; 
otherwise, you will find you 
don’t know which Inscrutable 
bit of paper Is which. 

Although I had been wanted 
that Tokyo was busy, crowded 
and confusing, nobody had told 
me of the to finite kindness Z. 
would receive or of the 
old-world, almost Edwardian, 
standards of ixditeness and' 
good manners. Prices may be 
hi g h , hut I don’t think you 
would ever he cheated and cer- 
tainly not mugged- Everyone I 
went to see sent cars, relieved 
me of myrarcels, made sore I 
arrived safely at the next desti- 
nation and asked what farther 
help they could give me. 

The corollary of this is that 
yon, too, win have to produce 
your very best manners. A 
slight bow when you are intro- 
duced will not go amiss. Take 
masses' of business cards and 
present them with that slight 
bow. Do not just stow away the 
card you are given without a 
very earnest perusal first 

It is customary to take a 
present far your host or host- 
ess when you are invited to 
dinner. Less Important than 
the contents (although any- 
thing very Eagfishr-perticu-- 
larly anything ‘With “Harrods" 
on it, will go down a bundle) is 
the wrapping, which should he 
as exquisite as you can muster. 


You might have to take off 
your shoes with some fre- 
quency - especially in restau- 
rants or old Japanese fans — 
so make sure, you have stocks 
of impeccable socks-.* 

Be warned that the jet lag is 
terrible, if you are wise, you 
won't make appointments for 
too early in the morning - 
seasoned travellers tell me that 
10 am is quite early enough. 
Mid-afternoon is a critical time. 
You will be tired and want to 
go to steep but, if you do, you 
will never wake up - so try to 
build a swim or a massage into 
your afternoon programme. 

Tokyo is very, very expen- 
sive, so if you are intending to 
shop you whwniri plan carefully. 
There is almost nothing 
cheaper than the - UK - except 
the clothes of Japanese design- 
ers such as 0«niTnft des Gar- 
cons, Yohji Yamamoto and Isay 
Miyake •— but these is quite a 



IN JAPAN packaging is not 
just a commercial aid to 
selling or a practical way of 
dafivuring goods - it is an 
art-form, an integral part of 
' the culture. Whichever 
department store you visit 
-make* sure not to miss the food 
department, where you will 
be astounded at the beauty, 
refinement and subtlety of 
the wrappings. Even the most 
modernist of graphic and 
packaging designers somehow 
brings to the task a 
finely-honed sense of Japanese 
traditions so that even simple 
consumer items, such as soap 
and sweets, fadseutts and dried 
fruits, come wrapped so 
■ldifnlly as to ravish the eye. 
Traditional packaging 
includes the 

beantifUIly-knotted square 
doth, the fUroshlhi, sketched 
above; thehyesfea tUn ~~ 4 — 
wooden baxTmd’tfee famous 
bamboo sheaths and leaves 
for wrapping eggs and 
chimahi, rice dumplings. 



A TINY shew called Blue ft 
White, at 2-9-2 Azabu Bulan, 
Minato-Ku sells a marvellous 
range of traditional, crisp, 
blue and white cotton fabric 
used for the s um m er kimono, 
the Yukata. Yukata dying 
began in old Edo (the a n cient 
name for Tokyo) and today 
there are still some 38 dynes 
in and around the district 


producing more than 10,000 
patterns a year. The fabric 
Is an artless-looking blend of 
simplicity and sophistication, 
it can be made up into Yukata 
for grown-ups and children, 
table m”** w»d napkins (as 
in the sketch above) wallets 
and credit-card holders, 

tiHfHflnff fll grtB Miyfala, blue 

and white pomps. 


THE FINE ART 
OF SIMPLICITY. 


U 


3 » 






■ La plus pmrigt eHse des s/gnatum. 


AVAILABLE AT: 

ASPREY, GARRARD. MAPPIN & WEBB, 

DAVID MORRIS MOUSSAIEFF, THF. WATCH GALLERY 
WATCHES OF SWITZERLAND 
JERSEY: CT. MAINE . i . 


lot that is very special 

Shopping Is the cultural art 
form. Japan must be the 
world’s most consumer-orien- 
tated society, and the sight of 
office gtrls spending phenome- 
nal amounts of money in the 
stores Is awesome. But you 
don’t need to spend money to 
enjoy the shops. Just looking Is 
fascinating. 

The Ginza is a shopping dis- 
trict ton of expensive bits and 
pieces. It also has old, tradi- 
tional stares and you should 
visit at least one of them. 
Arrive in the morning for the 
opening ceremony, with exqui- 
sitely-dressed girls bowing. 
Enjoy the way ydu are greeted; 
go to the kimono and craft 
departments to get a flavour of 
old Japan; and do not on any 
account miss a tour of the food 
departments. See, too, how art- 
fully every parcel is wrapped. 
Among my fav o u r ite stores for 
this * sort of atmosphere are 
Takashimay a (one of the oldest 
at all), Mateuya and MBtauko- 

nhi 

For a newer, younger atmo- 
sphere, head for Shibuya. 
Apart from anything else, 
there are the Seibu stores - all 
grouped and leading in a hig- 
gledy-piggledy way from one to 
another. Particularly interest- 
ing is Seibu Loft, which is a 
good example of the Japanese 
pre-occupation with design to 
suit their lifestyle, and its suc- 
cess is amflrtng. 

It seems to be crowded bum 
morning until night with very 
young people who love its 
informal, warehouse atmo- 
sphere and the innovative mer- 
chandise - travelling gadgets, 
household items, stationery 
and gifts. Look out, too, for 
vastly ingenious small itamn 
such as mini-washing 
machines for tiny, box-like 
rooms and other scaled-down 
versions of every-day products. 

TO see the really young and 
trendy, pay a visit to La Foret 
at 1-11-6 Jingumae, Shibuya, 
where there is plenty of fash- 
ion priced relatively moder- 
ately. For a view of an alterna- 
tive life-style, do not miss the 
Sunday mass displays of Tokyo 
punks at Yoyogi park in Hara- 
juku. While you are there, 
wander down Harajukn’s Tak- 
eshita-dori which, cm a Sunday, 
is crowded with outrageous 
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very wwmii shop called Mqjirn- 
shl Syohin at 5-506 Jingumae. 
Shibuya, where they specialise 
in unbranded - and, therefore, 
relatively inex pensive - plain 
but very «Me basics. I bought 
some chocolate-brown cropped 
pants for Y4£00 (about £20) 
and there were plain white .cot- 
ton shirts far Y4JB00. On the 
whole quality is excellent, par- 
ticularly t mufl, but it isn’t 
cheap. However, many simple 
things like toilet bags and 
|p»rt»ar goods are done wonder- 
fully. 

Creative people are valued 
very highly, and this is evident 
in the profusion of visual 
iMigtoi On the other hand, 
Tokyo people must be among 
the world's most conservative 
shoppers, going for the big 
brand names hke such as Bur- 
berry, Dior, Vultton and the 
Uke. 

Bathing is crucial in Japa- 
nese culture and all the prod- 
ucts «wm«»teH with that are 
superb. Look especially in 


youngsters pouring into the. : Tokyo Hands at 12-18 Udagawa- 



tiny boutiques for the latest 
whacky outfit. But. the .smart; 
conservative and demurely- 
dressed young head for the 
Hanae Mori building at 36-1 
Kita-Ayoama, Mlnato-ku, 
where Mummy or Daddy fund 
the purchases. 

Those who love Japanese 
designers should head for their 
shops. Not only is it a cultural 
experience just to see them in 
their own environment but 
everything seemed about a 
third cheaper than in Britain. 
They are all gathered very con- 
veniently in Shibuya Parco. 

One of my best finds was a 


cho, Sfaibuya-ku - it is a good 
store foe handicrafts of all 
sorts. 

Writing equipment and 
materials are nearly always 
beautiful and, if yon are 
searching for some presents 
that aren't too expensive, they 
are a good bet. Children's 
clothes are adorable — almost 
every single fawhfan de si gner 
you cantWnk at does a range 
fra- children - but, again, not 
cheap. (1101, a store in Shir 
buya, even has charge cards 
for kids). 

Large men should take extra 
care not to lose their luggage 
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TO A Westerner, 
the Japanese 
way of bendy is 
mysterious, fall 
of nondaz and. 
above all, utterly 
different. No 
company is more 
typical, more poignantly 
poised with one foot in Its 
ancient oriental past, and the 
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other in the high-tech world of 
the future, than Shiseido, 
Japan’s top beauty company. 

Its finks with toe past, safer 
all, go back to the time when 
Japan was still almost inacces- 
sible to westerners. 

Now it has some of the most 
modern, and up-to-date 
research laboratories in the 
world. Its graphics, packaging 
and advertising (all overseen 
by the French image creator. 
Serge Latens) are outstand- 
ingly successful in conveying 
Hi in duality to- its customers 
all over the. world. Fed 1 toe 
soft contours of the powder 
compact case and you could be 
caressing a Japanese pebble. 

Hold the lacquer-like lip- 
stick case and you can sense 
the echoes of Japanese bam- 
boo. Look at toe startlingly 
d r ama tic black and zed image 
on the Shiseido literature and' 
you will not forget the com- 
pany's ethnic origins. 

Although some Shfaeldo 
skmcare goods can be bought 
in this country, when in Japan 
I woi -d be htpHrod to eXDGrl- 
jnent with the more mysteri- 
ous products Oat don’t find 
their way west, such as exotic 
bathing and massage products, 
revitalising and eneigising 
products for the bath and 
proper Kabuki makeup. 

It’s only in Tokyo tost yon 
will be able to buy some of 
their very oldest, most tradi- 
tional products, such as the 
Eudermine skin lotion' first 
developed In 1897. There are. 
also some amazing lines In the 
Gear collection for men - in 
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particular a men’s lotion that 
makes a slight exploding noise 
as yua use it 

For a real treat - an expen- 
sive one, any woman lucky 
enough to have time and 
money on her hands in Tokyo 
should head for a beauty ses- 
sion at the Shiseido Beauty 
Salem at Shiseido, The Ginza 
Bldg. 7-8 F, 8-10 7 Chfime, 
Ginza, Chuo-kn. 

You should book in advance 
(teb 03-571-4CH). A massage 
there Is fhe perfect way to deal 


times but felt quite wonderful 
afterwards, altlwugh the lack 
of linguistic skills on my part 
left me and my masseuse help- 
less with laughter much of the 
Hme at our mutual misunder- 
standings. 


with jet-lag. But don’t go 
expecting the usual rather 
soft-centred British massage. 

Here they offer massage 
with Shiatsu, an ancient Japa- 
nese technique which inv olves 
deep massage of acupuncture 
points and is said to release 

toxins nnH tonatonft fit the 

body. 

I fanwi jt mildly painful at 


Have a manicure if you pos- 
sibly can - an exceptional 
experience involving much 
mas s a gi ng, oiling, caressing 
and tweeUng of every joint in 
the bands and lower arms as 

well as careful attention to the 

nails. 


s^ aaeaH! 





Illustrations by 
JAMES FERGUSON 


- clothes for them are very 
hard to find although, in the 
big department stores, it is get- 
ting better. Despite its embar- 
rassing name, Big Shoes at 
Akasaka Oguxi Bldg, 23-1, Aka- 
saka 2-Chome, Mlnato-ku, is an 
address worth knowing: 

Electronics. Aktharaba is the 
district for cut-price electron- 
ics. The Japanese tend to 
launch new products on the 
home market first, so yon 
would be able to buy goods 
there that are unavailable any- 
where else. Once the home 
market is sated, manufacturers 
sell abroad; from that paint on, 
it is much cheaper to buy in 
Hbug Kong or Singapore. 

Hair-cuts. If you want a 
hair-cut, the name recom- 
mended most to me was Fnmio 
Kawashima at Peek A Boo - 
Beroea Garden Bldg. Bl, 4-2-11 
Jingumae, Shibuya-ku, almost 
next door to the Hanae Mori 
Building. Apparently, he has 
several clients who fly in regu- 
larly from Hong Kong. 

Antiques. Although the best 
place for those in search of 
authentic Japanese antiques is 
Kyoto, there are some lovely 
shops in Tokyo. The best 
department stores, in particu- 
lar Takashimaya, have small 
sections given over to genuine 
antiques. Otherwise, the main 
antique area is Kotto-dori in 
Aoyama. Marita Antiques at 
12-2 has marvellous bits of folk 
art and textiles (also old kimo- 
nos), ceramics and toys. 

There are 10 antique shops 
in the Jintsu Building and one, 
in particular, sells quite exqui- 
site blue and white pottery of 
all sorts. Old original wood- 


NEW HOMES 
ADVERTISING 


appears every 
Saturday in the 
Weekend FT. 


For further Information 
please call 
Genevieve Marenghi 
on 01-873 4927 


HUNTSMANS 


Style and quality available 
In Hand Tailored 
Ready-UhWear Mens clothing 
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THE REAL 
fascination of 
Japan lies In Its 
beguiling 
combination of 
the up-to-date 
and toe very, 
very old. At 
times it seems the most 
fashion and trend-conscious 
city in the world and then one 
dips behind the surface and 
sees that toe old, traditional 
ways are still a living force 
that even in the children at 
the computer-generation 
lingers an ancient spirit 




Those who have an affection 
fra everyday articles made 
with care and artistry will find 
that Japan Is a treasure-trove 
- no other culture that I 
know of places such deep 
importance on the visual 
artistry of every aspect of 
their lives. 


All over Tokyo there are 
places where you can see and 
buy authentic Japanese crafts. 
Almost every big store has 
a department given over to 
them and for souvenirs I can 
hardly think of anything more 
attractive than traditional 
MingeL Mlngei, literally 
translated, is “people's art,” 

- the practical things made 
for use in everyday Ufa. they 
are the bowls used for eating, 
the cottons used for Yukata, 
the silks for kimono, screens 
for dividing rooms, kettles, 
Nightshades and paper. 


block prints from the late Edo 
period by all the famous names 
(Utamaro, Harunobu, Hiro- 
shima 1, Hokusai) can be found 
at toe Matsushita Gallery, 3-12 
Mrnami Aoyama 6 -Choflie. Just 
down the road is some wonder- 
ful Takatori pottery. 

A shop much-beloved of 
tourists, but well wrath a visit 
nonetheless, is the Oriental 
Bazaar near the Tfanap Mori 
building. Here, there are quite 
a few genuine antiques and 
some lovely pottery as well as 
modem versions of traditional 
products like yukata (the sum- 
mer kimono), baskets, pottery, 
sandals, kites and the like. 

Antique kimonos are much 
sought-after but, to my mind, 
the elaborate silk ones do not 
fit well into Western life. The 
deep-blue cotton versions make 
wonderful housecoats or dress- 
ing gowns, and 1 found a shiv 
with a vast selection at very 
reasonable prices. At the back 
of the Hanae Mori building at 
Gallery Kawano, Okamoto 
Building. 3^5 Kitaoyama. Min- 
ato-ku, there Is lots of choice at 
prices ranging from Y1.500- 
2,000. 

Nightlife. On the whole, 
Tokyo citizens eat early. In 
most districts, ordinary restau- 
rants start whiffling the chairs 
and looking anxious between 
&30 and 10 pm so, if you feel 
the night is yet young and you 
have energy to spare, move on 
to Roppongi. Tokyo’s most cos- 
mopolitan quarter where there 
are hundreds of small bars and i 
chibs. 

Karaoke bars are a huge if 
mysterious (to Western minds) 1 
success. You. really need a I 
local’s advice an which to visit 
but they are now an estab- ! 
fished phenomenon where j 
young girls, businessmen and i 
anybody else in search of a I 
jdUy evening goes to drink and 
sing local pop and folk songs to 
the sound of a record while a 
video illuminates the words. 

It is indeed an astonishing 
sight to natch the sarariman 
with his sober blue suit, white 
tie and briefcase grab the 
microphone and become meta- 
morphosed into a deeply amo- 
rous love-lorn swain. If you do 
not have a willing Japanese 
accomplice, yon can wander 
around listening for the sounds 
of the out-of-tune voices. 

How to get there: I went Vir- 
gin Atlantic and its Upper 
Class service, which is a busi- 


ness class price (£2,478, Lon- 
don-Tokyo return) but has first 
class seats. On the London- 
Tokyo flight, you get the famed 
chauffeur-driven service from 
your home to the airport only 
at the British end. In Japan, 
where the drive into Tokyo 
could take up to two hours and 
prices range from between $40 
and $80, you get vouchers for 
the coach ride. 

Hotels: The Imperial, at 1-1-1 
Uchlsaiwaicho, Chiyoda-ku, is 
comfortable, convenient, wes- 
ternised and, above all. in just 
the right place for those who 
like to stroll about the Ginza, 
Tokyo’s smartest shopping dis- 
trict 

The Oknra Is many people’s 
favourite - in particular 
health freaks love its gym and 
its Indoor and outdoor pools - 
but it is in a primarily residen- 
tial part of town, 2-134 Torano- 
mon, Minato-ku. 

New and lushest of all is toe 
Hotel Seiyo Ginza at 1 Ginza, 
Chuo-ku. It reeks of comfort 
and luxury, and has a highly- 
personalised attitude to ser- 
vice. 


Visit the Nihon Miwp>nn«i 
Musenm at 4-3-33 Komaba, 
Megtun-kn (the home of 
Yanagi Soetsu, who coined 
the word “Mingei" and whose 
eloquent writings on toe 
subject helped them gain the 
love and respect they deserve). 
The best place to see and buy 
a large selection is at the 
Japan Traditional Craft 
Centre, 2nd Floor, Plaza 248, 
3-1-1 Minami- Aoyama, 
Mlnato-ku. 


Here you can see the 
ceramics the Japanese love 
so much, the traditional indigo 
doth, agate beads and 
jewellery, lacquerware and 
basketwork, fine brashes for 
calligraphy, old iron kettles, 
old wooden chests and the 
dolls that grown-up Japanese 
like. Any of these can be 
bought and shipped to Europe 
bnL although these products 
were once thought of as just 
simple utilitarian products, 
these days they are beginning 
to be rediscovered by the 
Japanese and none of them 
is cheap - they are, however, 
very lovely. 


Everything Is beautifully 
labelled with the prefecture 
of origin and some historical 
details about the beginnings 
of the craft 


Sketched left are rather 
lethal-looking cooking knives, 
a ceramic eating bowl, a 
cast-iron kettle and a fine 
wooden doIL 


FREE KNIFE 


SHARPENING AT 


HARRODS. 


(FORGIVE US FOR 


BEING 


SO BLUNT.) 


From today until Saturday December 
2nd, a professional knife grinder from the 
world famous West German cutlery 
manufacturers J. A. Henckeh, will be in our * 
Cooks Shop on the Second Floor. From 
10am to 5pm he will sharpen any non-serraied knifi^ 
of any make, free of charge. Also during * 
this week, with every purchase of £75 or over 
of Henckels’ knives, you will receive a 
4" vegetable knife worth £11-95. At Harrods you’ll 
also be pleased to learn that we’ve extended 
our opening hours for Christmas. From 
November 29th to December 20th, the store 
will be open until 8pm on Wednesdays 
and 7pm on Saturdays. 

Harrods, Kmghlsbridge, SWL Tel: 01-730 1234. 


• I KNKHnaRIDCEJ 





SPORT 


Hand of God and 
bracelet of blood 


World Cup Soccer: Philip Evans 
discusses the final qualifiers 



Maradona's handball against England in the 1988 World Cup - which he 
described afterwards as “a little bit of the Hand of God” 


I T MIGHT be a question from Triv- 
ial Pursuit “What do Diego Mara- 
dona of Argentina and Roberto 
Rojas of Chile have in common?" 
The answer is that both have admitted 
to hgfng cheats in soccer’s. World Cup. 
The victorious captain displayed no 
remorse when he defined the first goal 
of Argen tina 's with England dur- 
ing the World Cup finals of 1986. "A 
little bit of the Hand of God." Maradona 
said with a cheeky smile, M a little of the 
head of Maradona." For outrageous 
implausibility. though, the Hand of God 
scarcely compares with an incident 
from the final match of the South 
American Group Three 1990 qualifier 
between Brazil and Chile. 

There is never any love lost between 
these two sides. In their first meeting in 
Santiago on August 13, two players 
were ordered from the field in the first 
12 minu tes; before the game had fin- 
ished, seven more had been booked. 
Trouble was, therefore, expected in the 
second leg on September 3 and it came 
as little surprise when the match at the 
Maracana Stadium had to be halted in 
the 69th minute. 

What was unexpected was the nature 
of the trouble. Chile were already a goal 
down when, as TV pictures later 
revealed, a flare was thrown from the 
crowd. It appeared to strike the Chilean 
goalkeeper. Roberto Rojas, who at once 
collapsed, clasping his head. Chile’s 
players gathered round him. When he 
proved unable to continue, they 
marched off the pitch in protest, carry- 
ing between them the prostrate form of 
the ’keeper - now apparently bleeding 
copiously from the head. On this score, 
FIFA'S rules are inflexible. By leaving 
without the referee’s permission, the 
Chileans had effectively forfeited the 
match. 

A week later, the game was awarded 
2-0 to Brazil, who thereby qualified for 
next year’s World Cup finals in Italy. 
There was widespread sympathy for 
Chile, whose team seemed to have been 
pat out by an appalling act of hooligan- 
ism. The subsequent inquiry into the 
incident discovered that although the 
flare had been thrown by a Brazilian 
called Rosemary De Melio, Rojas was 
not quite the victim he had appeared to 
be. When the film was shown in slow 
motion, it was seen that the flare had 
not struck him at alL The “blood” on 
his head, it turned out, was red dye 
concealed imridu a bracelet on his right 
wrist For this performance. Rojas has 
been banned from international compe- 
tition for life, the Chilean officials have 
been replaced, and FIFA has ordered an 
inquiry. 

Two other South American groups 
also saw dose finishes, even if they 
were less given to displays of tbespian- 
ism. In the deciding match of Group 
One, Uruguay, relying on their Rome- 
based striker. Ruben Sosa, defeated 
Bolivia 24. But Group Two also saw 
drama, none more so than when Colom- 
bia played a bad-tempered match in 
Paraguay and were defeated 2-1. 

Paraguay took the lead in the 58th 
minute, a goal equalised in the 89th by 
Amoldo Iguaran. But after five minutes 
of Injury time, the referee awarded Par- 
aguay a penalty - from which their 
goalkeeper scored! Not unexpectedly. 


the Colombians became most distressed 
and the police had to rescue the C hiton 
referee, who is unlikely ever to visit 
Colombia a gain. 

Justice appeared to be done, however, 
when the group was decided by its final 
match. Needing only to draw away with 
Ecuador, who had already teen elimi- 
nated, Paraguay travelled to Guayaquil 
and were beaten 3-1. In a play-off 
against Israel — which, by a quirk of 
political geography, had been placed in 
the Oceania group - Colombia gained 
their place in next year’s finals by vir- 
tue of scoring the only goal (through 


substitute Albeiro Uzurriaga) of their 
two meetings at home in BarranquQla. 

The fourth South American team 
competing -in Italy will be Arg entina, 
the champions. As the world knows, 
almost anything is possible when you 
can call on someone like Maradona 
who, as En gland manag er Bobby Rob- 
son once remarked, “can win a game on 
his own in five, minutes.” (Five minutes 
after the goal scored by the Hand of 
God, Maradona weaved his way majesti- 
cally through En gland 's d efenc e to put 
Argentina 24 up). Several members of 
the 1966 team are still contenders for a 


place in the 1990 side, including Mara- 
dona, who has been playing fin* Napoli 
in the Italian league for six years. 

In the 1 absence of Mexico - banned 
by FIFA from playing international 
football for two years because of field- 
ing over-age players in an under -20 
tour namen t - Costa Rica took a com- 
manding position at . the top of the Cen- 
tral and North American qualifying 
group. They will be joined in Italy by 
the well-organised but much-relieved 
US squad. Last weekend, the Americans 
became the last team to qualify when 
they travelled to Port of Spain and won 
14 against Trinidad and Tobago, who 
had needed only a draw to go through. 
This was welcome, because the US is 
due to host the 1994 ffnsfa- 

In previous World Cups, major sur- 
prises have been sprung by teams from 
Asia and Africa. Xu 1966, North Korea 
travelled to Middlesbrough where they 
put out Italy. (The name of Pak Doo Ik, 
whose goal proved crucial, can still pro- 
voke Italian support e rs into mating the 
sign at the evil eye). Ibis year, the six 
hading contenders from Asia adopted 
the unusual course of playing each 
other in neutral Singapore on a round- 
robin hagia The 15 matr.hes took pTar*» 
between October 12 and 28, with the 
two victorious teams being an unstop- 
pable South Korea, who gained eight 
points from five games, and the United 
Arab Emirates, the smallest and newest 
footballing state to q ualify . Africa’s rep- 
resentatives will be Cameroon and 
Egypt 

In Europe, the qualifying stages grew 
Increasingly dramatic as the autumn 
progressed. Yugoslavia became the first 
country to go through by beating Scot- 
land 3-1 In Zagreb on September 6. On 
October 11 , Spain booked their place by 
drawing 2-2 with Hungary in Budapest; 
and En gland also made it with a 04 
result in Katowice against a confident 
Poland, fiumicg mainly to the evergreen 
Peter Shilton in goal. 

Two weeks later, however, Sweden 
proved their quality by defeating the 
Poles 24 in Chorzow, the second a gem 
of a goal by Johnny Ekstroem who sla- 
lomed his way past Polish defenders 
before hitting home a fine drive. On the 
same day, Belgium went through by 
drawing 1-1 at home against Luxem- 
bourg; while their 34 victory over Swit- 
zerland helped Czechoslovakia enter 
the finals. 

With several qualifying places being 
decided in mid-November, FIFA made 
collusion im pnagihlg by demanding that 
kick-off times in all eight of the crucial 
games be simultaneous. Having put 
supporters on the rack for two months 
with losses against Yugoslavia and 
France, Scotland gamed the all-impor- 
tant point they needed with a 1-1 draw 
at home to Norway. They thus joined 
magical Holland, the always for midab le 
West Germany, the remarkable Repub- 
lic of Ireland, Russia, Austria and 
Romania. 

While many of these 24 wffl spend toe 
eriming - fortnight anguishing about 
which teams they hope not to be drawn 
against on December 9 , *ha nffiriak of 
FIFA will hope fervently that toe games 
win indude no acts of fraud to compare 
with the Hand of God or toe bracelet of I 
blood. ] 


Another tennis era 
reaches match point 


A nother tennis 

era will end next 
week when the 
¥750,000 Nabisco 
Masters, an eight-man extrava- 
ganza at Madiann Square Gar- 
den, New York, brings down 
the curtain on 20 years of 
Grand Prfx competition. Since 
1970, there have been six spon- 
sors of tiie season-long, pomts- 
linked men’s circuit: Pepsi-Cola 
(1970-71), Commercial Union 
(197276), Colgate Palmolive 
(1977-79), Volvo (1960-84) and 
Nabisco (1985-89). 

On January 1 next year, the 
ATP Tour replaces the Grand 
Prix as toe affiriai men’s cir- 
cuit It remains to be -seen 
whether the players, having 
broken away from the Men’s 
Tennis Council and turned 
their backs on the Interna- 
tional Tennis Federation, wm 

Trmlre 3 SUCCeSS of it 

At least we shall begin, as all 
the best stories should, at the 
very beginning, which is 
always a suitable place to 
start The first tournament will 
taico pia w» to Adelaide, Austra- 
lia. I am a little surprised that 
the ATP TOur board, conscious 
of tiie need to exploit every 
promotional trick, has not 
asked “Bobo" Zivojinovic to 
organise the last event in 
Zagreb with Sound of Musk- 
style vocal accompaniment 
from Julie Andrews. 

The theatrical references are 
not altogether inappropriate, 

for mfpmaHninal tennia these 

days is concerned as much 
with entertainment as it is 
with athletic endeavour. It 
to be. Tennis, along with other 
sports and leisure pursuits, is 
competing for the mtup adver- 
tising dollars and the same 
prime-time TV slots. 

But the sport has paid a 
price. By making supe r star s of 
the top performers, we have 
led the public to believe that 
an event without them is not 
worth watching. Thus, it is 
harder than ever to stage those 
middle range tournaments that 
form the bulk of the circuit. 

There is another, insidious 
danger. Increasingly, televi- 
sion, because of the revenue it 
creates, has come to dictate the 
scheduling of matches, occa- 
sionally with disastrous results 
for the players. 

At the US Open, for wiwtBTWB, 
there is no day’s rest for either 
the men or the women between 
the semi-finals and final 
because CBS fits the tennis 


around the end of the ha«»haTi 
season. A year or so ago, John 
McEnroe was exhausted after 
one set of his Sunday final 


(he previous Saturday night 
This year at Flushing 
Meadow, the two eventual 
champions, Boris Becker and 
Steffi Graf, were both victims 
of crazy s cheduling ^11 
hpH a long, gruelling w»mi-Rn«i 
and were fortunate. to survive 
the following day: So outspo- 
ken were they about the mat- 
ter that, when the new TV con- 
tract is ne gotiat ed in 1991, I 
believe the USTA will at last 
feel obliged to stand up to the 
networks - even if this means 
a slight reduction in income, 
which the association will 
hardly miss. 

John Barrett on 
the end of 20 
years of Grand 
Prix competition 

There was no reduction in 


off the top of the net over Res- 
tagno’s outstretched racket. 
Fate had ordained that he 


ment goes, the year must 
surely belong entirely to Ger- 
many. After all, these thing 
run in threes, I am told. 

But nothing is certain in a 
round-robin competition at the 
end of a year when many of 
the performers are jaded. - 
Lendl, ranked No. Z in the 
world, heads the Rod Laver 
Group and has to beat three 
Americans: John McEnroe (4), 
Michael Chang (5) and Aaron 
Krickstein (8). Becker, the 
world No. 2, is top of the Hie 
Nastase Group in which his old 
rival Stefan Edbexg (3) of Swe- 
den. plus two more Americans, 
Andre Agassi (6) and Brad Gil- 
bert (7), will be attempting to 
dethrone him. 

If Lendl and Becker do meet 
in eight days’ time, it would be 
the perfect end to toe year and 
would settle, in many people's 


Graf 8 income last week at 
Madison Square Garden. 
Despite a badly twisted ankle, 
this amazing athlete duly won 
tiie Virginia siimo champion- 
ship and retained the title of 
world champion, so ending 
another marvellous year in 
which she has been, beaten 
only twice and won almost 

$gm. 

Next week, Becker is the 
popular favourite to retain a 
title that he won for the first 
time last year. That day, he 
survived against world cham- 
pion Lendl In an absorbing 
five-eet final that ended with a 
dead net cord on the last point 
of a thriiWng all-court rally. 

The net played a crucial role 
in helpin g Boris the last time 
he was in New York, where 
eventually he beat Lendl again 
to capture bis first US Open. 
Becker was lucky to be in tiie 
final at alL In the second round 
the free-spirited Californian, 
Derrick Rostagno, playing the 
match of his life, reached 
wnrtch point. 

The American came in on a 
deep ball to Becker's forehand 
and was poised perfectly to hit 
a winning volley. But Becker’s 
desperate lunge projected a 
dipping passing shat that leapt 


eyes, which of them Simula be 
declared world champion by 
the selection panel of forms- 
champio ns. A recent victory in 
Stockholm has given Lendl, 
the Australian champion, a 
10 th tournament success, in 
1989 and taken his career total 
to 83 (stffi some way behind 
Connors’ 109) and bis year's 
fl aptwg ti to $1.43m. 

Yes, it has been a good year 
for Ivan. He has married 
Samantha Frankl and he Is 
already certain of first place on 
the Nabisco bonus pool with 
its pay-out of 8800.000. Accord- 
ingly, tiie wolves will be even 
less kinm to tackle the six Alsa- 
tians that guard the Lendl 
mansion in Greenwich. . Con- 
necticut, than they might have 
been. 

Apart from winning the two 
biggest championships of the 
year, Wimbledon and the US 
Open, Becker has also claimed 
the titles in Milan, Philadel- 
phia and Paris and led Ger- 
many once more to the final of 
the Davis Cup against the 
Swedes. ' 

Whatever the outcome, 
everyone is already preparing 
to usher in the new era with 
next year’s ATP Tour. For the 
sake' of the game's world-wide 
credibility, it must succeed. > 


against Ivan Lendl because bis 
semi-final against Jimmy C-on- . 
nors had not finished until late ’ 


should survive. 

For those who believe in 
thvsR portents, the success of 
Graf last week virtually 
ensures a Becker victory next, 
After their double at Wimble- 
don and the US Open, toe argu- 


CROSSWORD 


No. 7,099 Set by GRIFFIN 

Prizes of £10 each for the first five correct solutions opened. 
Solutions to be received by Wednesday December 6, marked 
Crossword 7,099 on the envelope, to the Finan c ial Times, Num- 
ber One Southwark Bridge, London SEl 9HL. Solution on Satur- 
day December 9. 



ACROSS 

1 Club’s cup final total (6) 

4 Dies before she is pulled 
through (8) 

10 Blue coal is a rock to us (9) 

11 Gather skinhead's first to 
make row (5) 

12 Turkish governor against 
entering group (4) 

13 Ram tied with rope leads 
marches (10) 

15 Ought to be useful round 
black spot (7) 

16 I’m sending back sea-eagle 

without for (6) 

19 Thanks retiring disc jockey 
(American) for including 
tune (6) 

21 Put away amount in 
icecream container (7) 

23 Jack, doing Ann’s round, is 
giving up ( 10 ) 

25 Admitting I knock back a 
couple! (4) 

27 Welcome the French before 
getting permission (5) 

28 Last of the carp or dog fish 
©) 

29 Groom has time after horse 
training (S) 

30 Deserts Egyptian leader 
fighting in street (6) 

DOWN 

1 Go by manual record of 
financial transactions (8) 

2 On the box? (9) 

3 Engrave bottom of dish and 
the others on top (4) 

5 Most distinctive element of 
German city church (7) 

6 Episode of “Silent Man" 
broadcast last night (IQ) 

7 An alluring woman has time 
to iron first! (5) 

8 Climbing mountains mum 
gets publicity (6) 

9 Sullen lady doctor goes first 
( 6 ) 

14 Man swallowed sediment 
without reason GO) 


17 Shot Algerian union leader 
is in pain (9) 

18 Favour having flex wrapped 
round faulty fire (8) 

20 Guy gets attached to It (4*5) 

21 Bright yellow lavatory by a 
railway (6) 

22 Faint and sick, propped up 
in a cushion(6) 

24 Humble sailor, sea-sick (5) 

26 Simmered in some water (4) 

Solution to Puzzle No.7,088 



Solution and winners of 
Puzzle No.7,087 


□□□□□□□□□BED 

□ □□maoBE 

□□□anna hbeqcicjii 
a □ q □ h b. □ q 

□□□□□ BBBBDBQB 

a a q a n □ □ 
BBaaaaoniaa bqbb 



Miss P. Fumerty. Bridgwater, 
Somerset: Mrs J. Gower, Leid- 
schendam, Netherlands; Dr 
LD.C. Gurney, Newcastle upon 
Tyne; Mr K. Morrice, Potter- 
ton, Aberdeen; Mr TJ. Spen- 
cer, Wood Green, London. 


TELEVISION & RADIO 


BBC-1 

830 am TIm Now Adventure* of IMgMy 
Mouse. 895 Eg ga n Baker. KH Thunder- 
can SeOO Going Uvof 1Sfc12 pm W eal h a r 1*15 
Grandstand leetortng 1230 Boxing (Gary 
Jacobs v Donovan Boucher.1248 Racing 
from Newbury.1235 News; 1:09 Tho RAC 
Rely; 1:15 Racine from Newbury. 135 Rally- 
ing; 130 Racing from Newbury. 230 Rugby 
Union (Barbarians v New Zealand); MB Fool- 


UYK Ctiamplontfiip); 


3ft 


530 News. &10 London - Sport (Other 
)ions - Regional News and Sport). SIS The 
Hr>g Doctors. tooo The Noel Edmonds Sat- 
unlay Roa dah ow. 035 Bob's Full House. 

790 Hearts of Gold. 030 Fibre "E sc ap e to 
Victory", starring Michael Caine and Sylvee- 
ter Stallone. BeOS News and Sport. 1*10 
Smoker (aOon from today's matches In toe 
Storm eeal UK CharaplanaMp).1138 Film: 
"She-a Dressed to KM . starring Eleanor Par- 


BBC2 

*00 am Open University. 1030 Holiday Out- 
ings. 1*40 nim:*TrotUe True*, starring Jean 
Kent and am Owan.1295 pm Wild Side of 
Town. 1230 The Story ot English Furniture. 
13B In The Post 130 Training Dogs *e 
Woodhouse Way. 136 The History Man. *00 
Network East 230 Film:*Reap the Wild 
Wind", (John Wayne. Susan Hayward and 
Ray MBIand star). WO Snooker (action bora 
Ma afternoon's nudehea In Ihe Sttrmeeal UK 
Championship). 03*5 Rapt do. 

TrtS Newsvlew *00 Russian Season. MB 
Saturday Night Clive. 930 The NuB House. 
1035 Film: ‘The Summer of Mias 
Forbes. "1130 The FKm Club. Terry Jones 
taroduesa an other Mur de force tar Holly- 
wood writer /director Preston Slurges. 
11132-1.28 mm Film: "The Miracle of Morgan's 
Creek” starring Batty Hutton and Eddie 
Bracken with Brian Donievy, Akim TamJrofl 
and William " 


LONDON 

*00 am TV-em Brml dM t Programme. 035 
Chifcban's ITVt Motormeu* 2. 1130 The (TV 
Chart Show. 1*20 pm ALF. 130 ITN News, 
tallowed by rrv national waalhnr. 135 Local 
news and weather. 130 SaM and O raeral o . 
1*0 Sponsmaotars. *10 "Genevieve" . map- 
ring John Grvgaon. Dinah S herid an and Ken- 
neth MoreJsOO Coronation Street. W4 
Restats Service. 530 ITN News tallowed by 
ITV naflonal eesO i er. 

SriO Local news and waaftar. 535 The 
A-Taem. arts Caacftphrase. WJ Bind Data. 
735 Boecba'a " ... - 

Presents. -A Casualty of War. 
and Sport taOowed by ITV 
Nfcis Local wmmtmr. 1031 The Dame Edna 
Experience, lino Tear of Du*. 12*9 am 
Saturday Mg’* at the Motaaa. 

CHANNEL 4 

*00 Oumalvaa and Odwr Animate *90 Just 
4 Fun. 730 Ones Upon a Tfcne-Llto. 730 


Tkeneeorld Sport. *00 Chaimoi 4 Raring; 
The Morning Una 035 Stag and Swtao 030 


T1030 FUm: "The Prisoner of Zends, marring 
Ronald Coleman with Madeleine Carroll. 
Douglas Fairbanks Jr., Mary Aetor end David 
Niven. 1230 Dance with Me. 1230 Channel 4 


Racing from N 
ring Laurenoe 


MO Right to Haply. *30 A Wak up mi 
Avenue 730 1002 and All ThaL *00 By Bte 
Seat of Their Fame *90 4 Ptay: Nobody Hare 
But Us Chickens. 1035 The 8aaskM. 1135 
Altar Dark. 


S4C WALES 


WOO am Stalon Childhood. 1S30 Hard News. 
TI30 A Gard e ner's Qtade. 1130 4 What It's 
Worth. WOO The Mono Use la Sod. *10 
Rygbfc V BariMiiaid v Saland Newydd.1635 
Feature FDnfPack Up Your Troubles", star- 
ring The RIB 8rothoisJ39 The Cosby Show. . 
730 AT y Boca. 730 Newyddtan. 7940 Mason 


SATURDAY 

GRANADA 


ANQUA 

1230 pm Batmen. 230 "Inland at the Loot. 
stal l in g Richard G roan s . SS1S Mission Juno - 
The first Briton In Space, sms Calch- 
phnse.1030 Stracwi. 1135 Sstarday light 
at Pie Motaaa. 1130 "Malibu BaaotoT 


1290 pm Saturday Night at Bw Motaaa. 230 
The Specteetaar World at fkitn neaa Records. 


1290 pm Saturday Night at the Motaaa. 230 
AJ~F. 235 Rugby League Uve. *16 Oper- 
ation Juno, sms C a toh ph r a ae. arts Blind 
Data. W30 Saracen. 113S FUnK'TwIHght’e 
Lam Steaming,* starring Burt Lancaster 


I pm The Fashion Show. 210 ~Vu 
VT starring John Gragson and 


Money' starring 
Dors.SrtS Mission Juno.StaS Catoh- 
phraaeTUIO Saturday Mohr at the 
1130 Prisoner. CeB Block H. 


CHANNEL 

1290 pm Hot water. 23P The Ngato Marsh 
My ste rie s : -Colour Scheme". 1*20 Saracen. 
1130 Tour of Duly. 1290 Saturday Night at 


GRAMPIAN 

pm Saturday Night at toe Motaaa. WO 
Him: -Bachelor of Hearts', stars 
Hardy Kruger. S90 Crtom a gen (For QaeOo 
Speakers). S3B M ta taoa Juno - The Psctataw. 
■35 Catchphmse. *15 BNnd Date. 1090 Sar- 
acen. 1135 Saturday Night at the Mov- 
tas.1135 "TMUgbre Lam Gleaming-. Matur- 
ing Burt Lancaster. Richard WMmaiK Joseph 
Coden and Uotvyn Douglas 


535 Mission Juno (The frst Briton in Space). 
MS Catchphraso. 035 Bind Datt.1930 Sara- 
cen. 1135 Saturday NlgM at the Movies. 
1135 Star Movie-. Burt Lancaster In TW- 
Oghtl Lam O laa mln g" 

HTV 

1230 pat Batman. 230 "The War of ihe 
World*-, marring Gene Barry. 2MB Cartoon 
TlmeBrtl Mission Juno - The fm Briton In 
Space, sms C at ohphr a ae art* Band Data 
1030 Saracen. 11 OS Sahaday Ngt at the 
135 Crtam Story taNowed by ITN 


SCOTTISH 

1290 pm Saturday NlgM at I 
"The War of OmWoHdo" sms Carton Time 
535 M is s ion Juno - The Bfat Briton In Space 
MS Cafrtatoreaa 235 Shad Dote 1135 Sat- 
urday Mtat at the Movies, urns The Star 
Movie: The Ubta Drum roar art", starring 


TSW 

1290 pm The South warn Weak. 230 The 
Saturday Mall nee: "Value tor Money', star- 

ring John Gregaon and Susan tlmph n n. 29a 
Newport. sn« Gus Honoyb uri S Magic BJrtb- 

dayeSriS Mi ssion J un o - The fiiat Britons In 

space sms Catohphraae 035 Bknd Date 

1030 Saracen. 1135 Saturday Night at the 

Motaae 1135 Sun Lancaster in TVrfllgM-s 

Last Gleaming". 

TVS 

1230 pm Hot Water. 230 17 m Ngeie M ortal 
Mysteries; "Colour Sohame"335 Mission 
Juno - The Firm Briton in ttoace SMS Catch- 
phrasejOrtS BNnd Date 1030 Saracae 1135 
Tour cl Du(y.1230 am Saturday Mght at too 


TYNE TEES 

1290 pm Sabnday Mght at toe Motaae 235 
"The War at the Wbrirto". *48 Cartoon. 332 
ALF. *15 BuDseye 535 Northern Lite: Satur- 
day Special 935 BOnd Data. 1230 Saracen 
1135 Saturday Mght at Ota Movies. 1138 
-TWBghtfs Lost Gtaamtag*. 

ULSTER ‘ 

1290 pm Saturday Mght at the Motaae 230 
"C i r cl es of Danger .* M5 The Life and TTmea 
of Grlzzfy Adame 1030 Saracen. H3S Satur- 
day Night at toe Motaae 113B Starring Burt 
Lancaster "TMUghTa Last Gtaammg". 

YORKSHIRE 

1290 pat ALF. 230 Lota Worlds; The Wtar of 
toe Worms’. (Gene Barry and Aim Robinson 
atari- 335 Operation Juml *48 Oatoh pleeae 
835 Bund Date 1220 Saracen. Thao Tour of 
Duty 1222 am Staurday Ntflht at I 


RADIO 


RADIO 2 

*05 am David Jacobe 230 Sounds at the 60s 
wUh Jkrnny Tartxjck. MOT Artne Robinson. 
1230 Gerald Harper. 130 pm Tho Haws Hud- 
talnae 190 Sport on 2. ktetodtag FoatbtaL 
ftogby Union and Racing (ram Newbury. *00 
Cinema 2. *ao Brain at Sport 730 Beet 8 m 
R ecord. 730 Sountay Night Gala from the 
FairitoM Concert Hali.Croydon. With me BBC 
Concert Orchestra, conducted by Stanley 
Black. 1036 Martin Koiner. 1235 am Ntola 
Owta, prae om ed by Dove Getty, imo Colin 
Berry presents Wlghtndo'. 330-430 A Lmta 
Mght Music. 

RADIO 3 

730 am Morning Concert. 830 Newe *35 
Christian Blacfcshaw (piano): Beethoven 
(Sonata hi E minor op OOVSebunumn (Fan- 
nay Hi C Op 17)330 Saturday Review. 130 


• *38 London Fortaptano Trio. Store 
(Plano Trio In O}, Haydn (Plano Trio In 
mkMKi H XV 12). ims From The Beaton 
1088. Elgar's cantata "Ceractacws" p 
tanned at Ota Three Chehs Festhwa by i 
Royal Liverpool Phflhernwnfc. with sdleh 
Mta Katmard. Robert Tear. Btuan Raytl 
Comm and Mich ael George and toe Thr 
Choirs Festival Chorus. *35 Sarah Cv 
nlnghsm and Rktoaid Oampbefl (riots) a 
MDUI Moraraon (harpsichord) ptay comm* 
orators works and laments from ton Fran 
Baroqua by Ma rata .Salnta Colombo and U 
Couperin. 435 Deour Wiliam Bteverw 
(piano): Liszt (firaraflhia: Petrarch Soar 
No a Hu ng a ri a n Rhapsody No 12. 

530 Jas Reoord Requests, sms Crttt 
Ftaiari. *95 Hagen taring Quartet Moa 
(Quartet in D. K150), Schnittke (Canon 
memartain. Igor Bbatanakyj^artok (Quad 
No 11- 739 -Ea War EtomaT. ZmaHnak) 
SJOra bi a Danish Radio reeonflnp (93S-* 
• Mtaltar'e contribution to too development 
ZemUnsJq^a dramatic taient).930 Stew 
hawks and Susan Tomes (oafto and ptai* 
Bwatooven (Sonata to F Op 5 No 1L Shota 
toritto (Sonata Op tffl.UkB Snrto 3- ’SeHii 
Ou f b y Nlp ef Mp Hmt. 1939 Outside I 
Chartae Hoc Introduces Franc* Jazz ptam 
Mlchat PetrxKctanl In concert at the Haw 
Thrabw.Crawtoy.wtto Andrew McKee (baa 
and Victor Jonas (dfums).l230-l238 a 
News. 

RADIO 4 

739 am Today. 230 News, fees soort on 
299 Breakaway, wmg 

W °ek I n Westminster. IIS 

1A0 MOWS. trHJ Any OuOMdOflS? Nam 

SS JS25 Aga to Age. 49 

-*«» S apping Forecast. 83 

„ N * w ’L?f >orts fwmtoup. 89 

s ^infers z-zsr; 


SUNDAY 


BBC1 

535 am It’s My Pleasure. *30 This la The 
Day. 1030 A Lila Of Our Own. 1035 Buorv 
gtaroo I tails! 1030 Help Your Child with 
Maths. 1135 Mndi Urdu B3 ChaaL 1199 In 
toe Know. 11:40 Slap Up to Werdpower. 
1235 pm See Heart 1290 Country File. 130 
News; On the Record. £80 EosCndars. 339 
Snooker 4s4a Superdoga. 030 The Ctotoae 
Show 535 The Chrorddea of Narnia. *1$ 
Stepping Up. 838 Newe. MO Song* Of 
Proiae. 7rt5 Last of toe Summer Wine. 7s4S 
Howards’ Way. 835 Bread. 936 The Ginger 
Trail. 1035 Maws. 1*29 Everyman. 1138 
Snooker (too tost frames of today's natchaa 
In tho SnnasoQl UK ChamptanaMp). 1*89 
network East 12*0-12*8 . 


BBC2 

*19 am The Hallo Spencer Show! *40 
Umbrella. 838 Smoggias. *18 Corpora. *30 
Visionaries. 935 Blue Pater Omrtbuo. 1035 
Maid Marion and her Many Men. 1130 Boa- 
pops. 1153 The 0 Zone. 1210 pra Reportage 
Update. 130 One in Four. 139 Sport ng Yema 
19GB. 

239 40 Minutes. 230 fibre "Let's Make 
Love" (Marilyn Monroe and Yves Montand 
ear). 435 Rugby apodal (hlghrtghto of Bar- 
barians v All Ulacka horn Twfdcenhom.) 830 
Juke Box -Jury. *35 The Money Programme. 
7:15 The Natural World; 'Amazon - The 
Flooded Fa rest-. 

235 Prisoners of Conscience. 8rt0 Trial, 
*25 Rhythms of toe world toroSe of Nusral 
Fateh All Khan). 1030 film; ‘Footloose' Mar- 
ring Karin Bacon and Lri Singer. 123S-1Z4S 
am Raplde. 

LONDON 

*00 am TV-am Bnmldaaf Pr tab an me. *25 
Children's ITV. Tho Wansy CtaO 1*45 unto 
1130 Meditation.. .1238 The Human Factor. 
1339 pm Ski wtto Klammer. 1235 Ponca S. 
1*55 Local nswi and weather. 130 ITN 
News, followed by ITV nadonal weather. 

MO Eyewitness. *90 Branson - The Portia 
Challenge *55 Buneeya. 235 The Maude 
Arsonel v Manchester Unttnd. 535 Sunday 
Sunday. 

890 ITN Nows, tallowed by ITV notional 
weather. *H Local news and w ee to a r . *40 
Appeal *45 Highway. 7J1S Tho Dirty Oonn: 
The Deadly Mission starring Tally Sonatas 
am Ernest Borgnlne. '030 fTN News, tal- 


lowed by (TV natfonal we eto a r . 830 Local 
weather. *10 London's Boning. 1*10 Spi- 
ting Image. NbOO The Beuto Bank taww Spe- 
cial.. .Peter Brook. 1*10 am The (TV Chart 
show toHowed by ITN News heert no e. 

CHANNEL 4 

830 am David mo Gnome. 290 Boy DomMc. 
-290 Denote. *28 OrientaOona. 1030 A Weak 
In Politics. 1130 Pod's Programme. T190 The 
H enderson Kids. «tai The wsRons. 130 pm 
Land of Ihe Otar*. 1*30 "On ApprovaT *ar- 
ring CTIve Brook. Beatrloe Lillie, Google 
Withers and Boland Culver. 330 Channel 4 
Peeing Inter nat io na l: Bn Japan Cup In Tokyo. 
430 Art Of toe Western World. 490 Merino 

sab. 

4*0 Answering Back. *90 News Stemmy 
and woatoer. 930 A m eri c a n r oatoa ll *aa 
The Wonder Years. 738 ftyMfapar. 030 The 
lledta Shew. *00 One Hour wtto Jonathan 
Roes. tlOSO HHeh on * "Psycho" Barring 
Janet Leigh. Arthony Partins, John Garin. 
Vara Mnes ana Martin Balaam. IfcM am 
American Football, taa The World Gamoa. 

S4C WALES 

As Charms! 4 mteapK 

130 pm For Better or Worse. 190 A Family s4 
War. 1*30 Festers film; "Bom Yesterday* 
featuring Judy Hoaiday and .WHItam Hotdon. 
430 Equinox. 090 Moving St®*. 6*0 San 
Steflan. 730 O Bedwar Ban. 7.18 8am Tan. 
793 Newydden. 730 Gwtad Y Oan. MO Hel 
Swoon, 890 Osdirau Cano. Dechrau Cen- 
md, *00 Wytonos Ym Mywyd. 290 Snwear. 
035 Y Duw Byw. 1830 ThO Madia Show. 
1130 One Hour with Jonathon Ron. 


ANGLIA 

1200 pn Farming Oaiy. 2*0 Highway to 
Heaven. 235 Wheal at Fortune. *35 HulW ye. 
838 Cartoon Time. 838 WhUbTHd Round toe 
World Race. 7f18 Ctoee ■ Homo. 738 The 
Ruth Handel I Mysteries. 1138 Prisoner. Call 
BlOCk H. 

BORDER 

1290 pm Landmark. 2*0 Cover 8tonr. (Phyl- 
lis outer). 290 Coronation street (Omnibum 
edition}. BOB iB g rtv sy w Un even . 795 Gkae 


to Home. 7948 The Ruth Rondrt Mysteries. 
1131 Prisoner. Crt Block H ta Bowe d by fTN 


CENTRAL 

1290 pm Haro and Now. 2*0 Manway to 
Heaven. 238 Boat teal Marsh. 5 33 Buftseya. 
035 ALF. TSTO CUM to Home. 7545 The Ruta 
Rendall Myster i es. 1130 Prisoner: Coll 

— - h. 


CHANNEL 

1290 pm Reflections. 1235 Las Francata 
OwMraua. 230 pm McCkMd. 235 Buflseye, 
MB One to Home. 7*5 The Roto ftondoB 
Myewrt ea - Tfcta WhBoreed Round me Wortd 
Race Update. 11945 The Human Factor. 1295 
am film of toe Books "Mommta Reamer" 

GRAMPIAN 

1035 am Robostery. 113S Jerusalem of 
Heav en and Earth. lv*a Link, mn pm Land- 
mark 2*0 Feature FHm - lesson In Low 
Ing.' 330 Ftakln Iniematlonal Badminton 
Compattoon - Scoeand v Sweden. 430 Scm- 
aport. 830 BoNaeye. 795 Clone to Home. 7945 
Ruth Randrt Mysteries. 1135 Prisoner Crt 
Stock H.1230 am Quiz fAw* 

GRANADA 

25? £■ ■■ «Bht 1*40 Whet too 

MPa Say Mowed by Granada Reports, 230 
MrfMrt. us Bultooye. 536 Coraratam 
Sbern (Omnibus edifion). TrtS Ctoee to Homo. 
7N0 lha Ruto Randrt Myatm^u* prito 
ener Calf Block 1230 wn Quiz Mgra. 

HTV 

WBrtfWra'a Coumywtse toUosrad by 
***•?: Heart at aw Coum 

try. 235 MTV West Span Special. 036 Bld- 
faeya. MS Who's The Boss?. 7!« Ctoee to 
Ho me 7545 The Ruth Randall Mysteries. 
TlrtS^Ptteoner Cel? Block H. 1235 am The 
ITV Chan Show. 

HTV WALES as HTV esorafe. 

WHira 23S Day 

“to'i 1 - Whero There's a VH1L 


SCOTTISH 

1*45 am Glen MchaaTa Cartoon Cavalcade. 

TlrtS Link. 1130 Crann Ton. 1290 pm Soof- 

ttoh S upp l a men t 290 Landmark. 290 Fid- 

dtora Tracks. *00 IBghway to Heaven. 430 

Buftseya. 490 Sootaport. 030 The Blue and 

the Gram. TtrtO Close to Home. 7M5 The Ruto 

Randall llystortoe. 1135 Night Hyw toltowad 

by FTN News HaodHnas. 


TSW 

1*45 a* Unit to ao w d by Coramanfty Ur*. 
1130 Morning worship from Christ Chun* 
Forum. Greenwich. 1220 pm Fanning Novo. 
230 Off the H00U 298 Gus Honeyfatm's 
Magic Birthdays. 298 ALF. 235 Buiieeye. 
805 The Ufa and Tlmee at Grizzty - 
7S16 date u Homo. 735 The Ruth 

1135 Crime Story. 1290 am Quiz 


Myatm lea. ■ 
WflflL 


TVS 

1230 pm TVS News. 1231 Aganda. 12*0 TVS 
News and Weather, ind using Farming 
Wemhar. 2*0 McCtoud. *SS Bulisey*. TrtS 
Ctoee to Home. 735 The Ru* Randall Mys- 
teries. 1135 Wh Kb read Round Ore World 
Raoe. n 35 The Human Factor, ttif am F8m 
of tne Boole "Monmito DsaraaT starring 
Faya Dunaway. 


TYNE TEES 

1230 pm straws Talk. 2*0 McCtotid- mb 
U nto art. 838 CoronaBon Sfram fomirt« 
edtoon). 7rtS Ciece to Home. 735 the Ruth 
Harwell Mysteries. 113S M ' Specs (Pontop 
area only); apo» M AKPrth eroe o*«M. 
12*8 am Jerusalem. 1298 ITN New* Hoad 

Unea. 1*32 QuU NighL 


ULSTER 

t230 pm Proriew. 2*0 VMM 295 Mate It 
Pay - miitoig with Wood. 295 Bidtaays. 538 
Coronation soaet 7rtB Ctaoe to Home. 7M5 
The RuOl Honda* Mymarlos. 1198 Prisoner. 
Crt Block H. '12*8 am OotE KflM. 


YORKSHIRE 

1*28_paa Goals On Sunday. 298 MoCtaud. 
2*a BuBseye. &as Highway 10 Heaven. 735 
Ctoee B HMk 735 The Ruta RendeH Mys- 
teries. 113* Scrumdown- Feattwratone 
Rmrers v ta Helena. 1235 am FTN News 
Headlines tallowed by the rrv Chart Show. 


RADIO (S) 


RADIO 2 

“ Roger Royle sayo 'Good Morning 
Sunday. *05 Meftrtea tor You. 1130 oaa- 
mond Carrington wtih your Radto 2 AB-dme 
Qrooto. 230 pn Gilbert and SuUMbk "The 
Yeoman of toe Guard" tocfurtig 238-834 
David MaoMa takes a look m this poputar 
tmerotUL 430 Sing SometMng Sfrrata. 435 

Loa Paraguayos. 538 (FM joins Radio TL 

730 Living sMh Batty. 730 Adato Leigh 
prasenta 'My Musical Ufa’. *30 Sunday Half 
Hoir. *00 Your Kunikad Best Tunes. 1*08 
Songs from the Shows. 1035 Peter Dfcfdrnon 
at the piano. 1138 Peter Clayton with 
-Sounds oi Jazz 1 . 130 am Conn Berry prea- 
ants 'Nlghtrfda'. 230-430 A Unit Night 


Spratal 
I Charlie 


Cheetor. 


RADIO 3 

730 ma By Appointment 790 News. 795 
Haydn Originate 890 News. 535 Your Con- 
cert Choke. 1030 Music WeaUy. TI.-1B BBC 
Philharmonic, with Angela Herrin (piano): 
Smetana (From Bohemia's Woods and 
fields). Mozart (Plano Concerto no 18l Mar- 
Unu (Symphony No 4). 

1230 pm Howard Sheeny (ptanok Haydn 
{Sonata in E flat H XVI 40). 8chumrtn (Car- 
naval). 198 Mratc from an Imperfect Church. 
22B Poet of toe Month. CzboIbw Mhoez tafre- 
ducaa die work of Ctaltornlan poet Robinaon 
Jeffers. 930 Albonlz (Catalonta-Gpenisb 
itodlo Ontaesfraniarlwviich). Granados (Tori- 
adDas -sung by Cebailo). 330 CBIcago Sym- 


phony Orchestra oonductad by 6ir Ge 

voneeno No ZJ. 430 Catebrtty Kncttal so 
Devtarma (Bassoon Qua 
Mozart (Horn Quintet ki E ftq 

^ S»tocan. wtn Fettahy 1 
^ tedfloon (mezzo), htn 


RADIO 4 

fasmjgyaafrxa 

SSSSS* 85 *! 

Seeds tJrSSTw. l32.« a £ m,n S£^ 
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